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On the money market money became much 
easier, but in view of the difficult sales conditions 
industry and trade find it difficult to meet their 
obligations. Fixed-interest securities showed a dis- 
tinct upward tendency in price. 

The Bank of Poland reported an unchanged 
reserve of foreign currencies and exchange; much 
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less advantage was taken of the credit facilities 
offered by the Bank. 

The State revenue during the month was 
almost the same as in February last year and only 
a little lower. A surplus of Z 15 million over 
expenditures was reported for the month. 


REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND 


FEBRUARY 


1830 


FEBRUARY JANUARY FEBRUARY 
DT 1929 1930*) 1930 
STATE OF EMPLOYMENT: 
UNEMPLOYED . 182.494 243.462 282.568 
PRODUCTION: 
UON o sso soe sae oss oss in mE. 3.2850 3.8060 2.9900 
[sa СООН onean 486 557 493 
PIG IRON. i ue. A | 48°6 521 425 
AGRICULTURAL INDEXES: 
(CROP ESTIMATES) 
ЕЕ 2200 o say Ж | 39 
WHEAT Mec) ДТ c 37 
BARLEY i e nes si no e| [ [тош : 
PRICES: 
WHOLESALE PRICE INDEX . ... | 117°6 1045 100% 
INDEX OF COST OF LIVING EIN WAR- | | (1914 = 100) 
SAW ow. ут | 127.5 120°9 1179 
FOREIGN TRADE: 
IMPORTS . ... .. "umb c 2650 2167 18127 
EXPORTS . i mm 1674 2185 2181 
EXCESS OF EXPORTS. e OR IM- м. | million 
PORTS (—) . | 976 + 18 + 364 
TRANSPORTS: FN f 
RAILWAY TRAFFIC. ... ... 5: "IŚ tu) | 384.328 422 840 368.368 
PORT TRAFFIC (DANZIG AND GDYNIA) reg. ton 109.266 529.312 411.208 
BUDGET: 
RECEIPTS. . Wee. 2493 2500 2372 
EXPENDITURE . million 203:5 2420 2222 
MONEY CIRCULATION: 
BANK OF POLAND NOTES . . million & 1.248:5 1.2467 1.281:8 
COVER IN GOLD AND FOREIGN CUR- 
RENCIES ... ... . 7%, 6332 63°08 61°07 
TOKEN MONEY. million Z 231'1 228°0 2437 
CREDIT: 
(BANK OF POLAND) 
BILLS DISCOUNTED  ... million Z | 660°2 684°4 668:4 
OFFICIAL DISCOUNT RATE "E 8-0 8:5 8:0 
FOREIGN CURRENCIES: 
(WARSAW STOCK EXCHANGE-AVERAGE RATES) 
U. S. A. DOLLAR a | Z 8:90 889 890 
POUND STERLING 43°28 43°39 43:36 


THE POLISH-GERMAN COMMERCIAL 
TREATY 


A COMMERCIAL treaty was signed between Poland 
and Germany at Warsaw on March 17th. As is 
usual, the treaty requires ratification and will 
enter into force ten days after the exchange of 
the ratification documents. 


This event is one of the most important in the 
economie history of post-war Poland. It must be 
remembered that since the end of the war up to 
the present time Poland, not possessing normal 
trade relations with her largest neighbours, i. e., 
Russia and Germany, was forced to develop by 
the exertion of exceptional, often excessive efforts, 


*) Corrected flgures. 
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in directions which were not always rational and 
productive, instead of advancing the business life 
of the country along the path of normal economic 
evolution. 

In order to realise Poland’s exceptional situation 
in connection with the above state of affairs, it 
suffices to study a map of her political frontiers. 
To the South is the long frontier with far from 
prosperous Slovakia, relations with which are, 
further, impeded by the mountainous and impas- 
sable nature of the frontier in question. To the 
South-West is a narrow gateway leading to 
industrialised Czechoslovakia; to the South-East— 
another to Rumania; to the North is the 
chief outlet to the rest of the world, i. e., Poland’s 
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was always one of Poland's chief suppliers of 
many manufactured goods and the chief buyer of 
her agricultural produce. For generally known 
reasons the barriers against trade with Russia will 
certainly “continue to exist as long as the present 
political situation in Eastern Europe remains 
unchanged. On the other hand, however, as a 
result of an economic understanding with Germany, 
the Western barrier to trade is now being removed. 

Up to 1925, virtually no treaties existed between 
Poland and Germany, the only factor governing 
relations being the Treaty of Versailles, affording 
certain privileges to Poland in her dealings with 
Germany, and the Upper Silesian Convention 
regulating certain Silesian affairs. The privileges 
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COMMERCIAL TREATY 
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tiny sea-coast on the Baltie, and Danzig, only 
partially bound up with Poland; to the North too 
are the frontiers of such economically unimportant 
countries as Latvia and Lithuania, the latter 
moreover to this day considering herself to be 
in a state of war with Poland. Finally, Poland has 
extensive boundaries with Germany and Russia, 
totalling each over a thousand kilometres in length. 
These frontiers have been so far, almost insuperable 
arriers to Polish trade — an abnormal situation, 
Since Russia has always been the main market for 
Folish industry, which was specially adapted to 
ussian needs, and which, as a result of the 
present inaccessibility of that market, finds it 
‘ficult to emerge from a state of chronic 
SPression and slackness. Then again Germany 


possessed by Poland on the strength of the Treaty 
of Versailles expired on March 15th, 1925, and 
this became the signal for Germany to inaugurate 
a campaign of economie pressure against Poland, 
having for its object the forcing of the latter 
country to agree to a commercial treaty which 
would reinstate Germany in the privileged position 
she had in Poland before the war. 

Negotiations for a commercial treaty were 
inaugurated; Germany demanded at the outset very 
far-reaching reductions in the Polish Customs 
Tariff; these demands were rejected, and a Polish- 
German customs war broke out. This conflict, the 
progress of which was followed by the whole 
world, involved the introduction by both sides of 
a system of embargoes on the exchange of a large 
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number of articles between the two countries, 
whilst Germany introduced special militant customs 
duties, &c. 

To-day, on the eve of the conclusion of this 
eustoms war, it is universally known, not only in 
Poland but also in other countries and above all 
in Germany, that Poland gained a series of 
important suecesses during the five years of the 
conflict—successes which might not have been hers 
if Germany had not so radically eut herself off 
from Poland. The suecessful produetion of many 
articles formerly imported from Germany was 
commenced in Poland under the protection of high 
import duties and embargoes. Polish merchants, 
eut off from the German markets, were forced to 
seek their supplies elsewhere, this leading to 
closer business relations with quite a number of 
other countries. As a result of this, Poland's 
overseas trade developed during the conflict, thus 
making possible direct business relations with the 
whole world and the exclusion of Germany as an 
intermediary. 

The purpose of this article is not, however, the 
discussion of the consequences of the five-years 
customs war with Germany. It is important to 
realise, nevertheless, that Poland did not sign the 
Treaty owing to the economic pressure brought 
to bear on her by Germany. 

The Treaty was. signed simply because both 
sides came to the same conclusion: that peace is 
always better than war; that unadjusted economic 
relations between two civilised countries cannot 
be tolerated in the long run; that a way out of 
even the most difficult situation can in the end be 
always found. The conflict has thus come to ап 
end and a period of Polish-German economic co-ope- 
ration has been commenced. 

It has been asked if the Treaty is a favourable 
one or not for Poland. An exact reply to this 
question can only be given after it has been in 
force for some time. To-day it can only be said 
that every agreement, whether between countries 
or individuals, must have its favourable and 
unfavourable aspects, provided it is the result of 
a mutual compromise and not of pressure brought 
to bear by one of signatories. The Polish: German 
Commercial Treaty contains favourable and unfa- 
vourable points for one or other of the parties 
just because it has arisen out of a mutually 
accepted compromise. 

This compromise on the part of Germany — and 
this is the chief success gained by the Poles — is 
the abandonment of her demand for a reduced 
conventional Polish Customs Tariff. This demand 
was the primary cause of the "Five Years War". 
Each signatory, on the strength of the most- 
favoured nation clause which is the basis of the 
whole Treaty, in the domain of customs dues 
receives only such conventional tariff-reductions as 
may be granted by the other side to third 
countries. The adoption of this point removes the 
menace to Polish industry of the powerful 
competition presented by Germany’s strongly organ- 
ised industries. 

A natural result of the ratification of the Treaty 
will be the immediate abolition of the exceptional 
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regulations issued by both sides during the customs 
war. It is, moreover, quite possible that these 
regulations will be withdrawn on the strength of 
a preliminary understanding even before ratification, 

Both parties to the agreement have retained 
absolute freedom in conducting their customs 
tariff policies and in declaring embargoes on export 
or import, always provided, however, that such 
measures shall apply to all countries equally. 
Whilst on this subject it would be well to mention 
that Germany, which applies the system of export 
and import embargoes on a larger scale than most 
European countries including Poland, has agreed 
to grant Poland a number of special contingents 
for certain goods ,which occupy an exceptionally 
important position in Poland’s foreign trade. 

Thus of those articles the export of which is 
strictly controlled by the German Government, 
Poland is to receive yearly 165.000 tons of scrap iron 
and 10.000 tons of coal-tar. Poland has also received 
the right of free export to Germany of 320.000 
tons of coal per month and of 10.000 tons of 
litharge and red lead per annum. The most important 
concession gained by Poland in this field was, 
however, the securing of an export contingent of 
live or slaughtered pigs amounting to 200.000 head 
per year for the time being, to 275.000 head after 
the lapse of eighteen months and to 350.000 head 
yearly after a further twelve months. This export 
from Poland to Germany is to be governed, however, 
by special, rather complicated conditions having 
as their object the protection of the German meat 
market against uncontrolled import. It was in 
connection with this export that the chief difficulties 
arose during the negotiations for the Treaty, but, 
as will be deduced, these were finally overcome. 
A Veterinary Inspection Agreement forms a cons- 
tituent part of this feature of the understanding. 

As compensation for the above mentioned cont- 
ingents, Poland has granted Germany contingents 
for certain goods, the import of which has up to 
now been forbidden in Poland. 

A more real concession on the part of Poland 
was that in respect of Germany's róle as a middleman 
country. Although the principle of reciprocity was 
maintained here too, in practice all the advantages 
accruing from this portion of the agreement will 
go to Germany. It is only in exceptional cases 
that Poland appears as a middleman in the foreign 
trade of Germany, whilst Germany is the largest 
middleman country in Europe for international trade. 
Inter alia a great deal of Poland’s export and 
import trade with a number of countries is effected 
through tie intermediary of Germany. Whilst 
Poland tends towards the abolition of this type 
of economic dependence, she is making certain 
concessions to Germany as a result of the Treaty; 
for example she abandons the principle of applying 
the conventional customs tariff solely to direct 
imports from the producing country, agrees to work 
in the direction of abandoning certificates of origin, 
confirms freedom of transit, &c. 

& Other concessions which, in practice, will be in effect 
made principally by Poland are those clauses of the 
Treaty dealing with the right of entry and 
settlement of nationals of one country in that of 
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the other and with joint stock companies of each of 
the countries operating on the territory of the other. 
In view of the higher level of development of 
Germany's industrial and commercial system, there 
can be no doubt that it is the German merchants, 
trading houses and enterprises, who will profit by 
these stipulations. 

In addition, the Treaty regulates certain other 
matters, arising out of the existence of economic 
relations between the two countries, viz.: the import 
and export of unfinished goods and intermediate 
produets for working up, samples and patterns, 
mutual defence against unfair competition, &c. 

We have summarised above the contents of the 
Polish-German Commercial Treaty!) As will be 
readily seen, the Treaty is not of a provisional 
nature, as certain sections of the European press 
have erroneously stated it to be. On the contrary, 
it is one which will regulate the mutual relations 
of the two countries in the widest possible manner. 

Neither of the signatories had as their object, 
in preparing the Treaty, the creation of such 
a situation as would result in one-sided benefits 
to either party. Yet, in spite of this, it may well 
be that some section of the agreement will be 
found not to meet its purpose and will fail to 
satisfy one or other of the contracting parties. 
Such unexpected consequences are possible in the 
case of every agreement. Nevertheless, the friendly 
spirit of co-operation arising out of the Treaty 
will make the settlement of any questions easier 
to arrange than was the case in the past, and will 
permit of the confirmation or even change of some 
of the terms. In fact the possibility of amendment 
in the future is in certain cases expressly foreseen 
in the text of the Treaty. This fact shows what 
care was exercised by both sides in regulating the 
complicated economic relations dealt with and 
further testifies to the good-will exhibited by all 
concerned. 

There is one favourable result of the Treaty 
which would seem to be quite certain of achievement. 
This is the growth in business which will certainly 
take place between the two countries. This will 
be a concrete attainment benefiting both sides, 
quite independently of the fact that one of the 
signatories is benefiting more out of the agreement 
than the other. Poland for that matter already 
feels certain that in al] probability German merchants 
and manufacturers will in practice benefit more 
than the Poles, for the reason that the former 
have greater experience in foreign trade and above 
all because they have a better financial system 
behind them. This state of affairs arises, however, 
from the intrinsic nature of the two countries 
concerned, 

It was not to Poland’s interest, moreover, to 
acquiesce in the over-prolonged holding-up of 
normal relations with her Western neighbour. 
Poland therefore was anxious for the conclusion of 
а Commercial treaty with Germany from the very 
first, although she realised well that opening her 
rontiers to German trade would mean allowing 
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| Certain of the provisions of the Treaty will be discussed in closer 


"etat! in subsequent issues of "The Polish Economist”. 
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Germany to exert a much greater economic influence 
on Poland than in the case of any other country. 
A glance at the map will readily show that this 
must be so. 

If then Poland refused during more than five 
years to accept the German terms for an agreement, 
this was because the German demands were 
excessive and even appeared to have as their 
object the economie subjection of Poland by Germany. 
Thus when the Germans abandoned their aggressive 
altitude, an understanding became possible and 
was finally attained. 

It is in this abandonment of Germany's aggressive 
economie policy towards Poland that the chief 
suecess of the Treaty lies not only for Poland, but 
also for the whole of Central and Eastern Europe, 
not even excepting Germany herself. For that part 
of Europe, most tried as it was by the war and 
most susceptible to crises, the signing of the 
Polish-German Treaty will render possible the 
further development of relations in a spirit of 
mutual confidence and in accordance with the 
principles of fair play. 


THE GRAIN CRISIS IN POLAND 


THE WORLD crisis in corn, evoked by the lack of 
equilibrium between supply and demand has caused 
a serious fall in prices. The measures to counteract 
this have been exhaustively discussed both by 
the countries applying relief measures as also by 
the last conference of agricultural experts held at 
Geneva. These discussions have made it clear that 
there is a very real danger of the corn crisis, in 
itself very disquietening, leading to a crisis in 
stock-breeding which would especially affect breeders 
of hogs. This possibility has made it all the more 
necessary for the causes of the crisis to be studied 
so as to facilitate the application of suitable 
protective and relief measures. 

These causes are few in number and can be 
quite clearly defined. Undoubtedly the most important 
one is a shrinkage in the buying capacity on the 
corn markets of the world, evoked primarily by 
the customs barriers raised by importing countries 
in order to protect their own farmers against 
foreign competition. The next factor to be considered 
is a general decline in the consumption of cereals 
in m ny European countries due to a rise in the 
standard of life. These two factors explain the 
diminution in the demand. 

The available supply has been increased in 
Europe under the iufluence of a series of good 
harvests and as a result of overseas exporters 
organising sales in order to capture wherever 
possible foreign markets. Further, the crisis has 
become still more acute owing to the uncertainty 
regarding one of the pre-war factors of equilibrium, 
that is, Russia. This uncertainty applies both to the 
Russian stocks of corn destined for export as also 
to the prices which may be fixed. Fluctuations in 
both cases ean be large and depend on unforeseen 
circumstances, regarding which the science of 
economies is silent, 
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Under such conditions, the tendency of corn 
prices to drop could be logically explained and 
was easy to foresee. But there are other factors 
of a different nature such as the element of 
speculation which gave a bearish tendency to 
markets, especially in the grain-importing countries, 
and the lowering of prices in exporting countries 
in order to retain their foreign markets. Further, 
there is a psychological factor — the feeling of 
panic amongst the farmers. 
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were under oats in 1921 as against 2,038.200 ha 
in 1928. 

Secondly, concurrently with the increase in the 
acreage sown, an important improvement in 
agricultural methods took place. An enormous 
increase in the use of artificial manures was noted, 
resulting in a greater need for working capital 
and in a larger production of grain. Thus it was 
that with larger crops being harvested and with 
bumper crops during the last two years, the visible 


MODERN MACHINERY 


The combined effect of all these factors speeded 
up the course of events very considerably and, 
finally, led to a veritable slump on the grain 
markets. The progressive growth of a drop in 
prices is well known, and for that reason we shall 
content ourselves with noting the actual fact without 
quoting data to bear it out. 

In Poland, the situation is no better than in 
other countries; if anythingit is worse since, over 
and above the adverse factors affecting other 
countries, Poland has her own special difficulties 
which are aggravating the situation. 

In the first place, the great increase in the area 
under corn must be mentioned. Statistical data 
show that in 1921 there were 980.700 ha under 
wheat whilst in 1928 the corresponding figure was 
1,289.600 ha; 4,322.300 ha were under rye in 1921 
and 5,340.600 ha in 1928; in 1921, 849.200 ha were 
sown with barley whilst by 1928 this figure 
had risen to 1,156.000 ha; finally, 1,410.200 ha 
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supply become an unusually large one. The following 
table illustrates the large growth in the crops 
harvested (in quintals): 


1921 1928 
wheat... 11,020.080 16,116.900 
tye . . . . 44,437.200 61,101.600 
barley. . . 9,002.200 16,272.100 
oats... .  13,288.000 24,977.000 


The next point to be considered is that of 
Poland’s grain balances on the basis of average 
harvests and taking into account the large and 
steady increase in her population. Poland has 
normally a small deficit in wheat and an over- 
production of rye and barley. Whilst the exception- 
ally good harvests of the past two years have 
resulted in the home demand for wheat and oats being 
covered, the remaining crops have proved to be 
far in excess of the domestic demand. As regards 
barley and oats no great problem arises since 
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the former finds a ready market by reason 
of its high quality, whilst the latter can be used 
up at home. If any difficulties arise, these will be 
only temporary. 

The situation as regards rye, however, is very 
different. The large surplus of this commodity 
makes the grain crisis in Poland an especially 
acute one. This is, inter alia, because rye is easily 
and strongly influenced by the prices of other 
kinds of grain, and that markets buying rye are 
exceedingly limited. 

In order the better to comprehend the difficulties 
caused during the present crisis by an over-pro- 
duction of rye in Poland, we must examine the 
three factors quoted above as responsible for the 
crisis in the reverse order mentioned. Excluding 
Russia as an unknown quantity for the time being, 
we can state that since 1928 Poland has occupied 
first place in Europe as a rye-producing country, 
Germany coming second with an acreage under rye 
amounting to 85 per cent of the Polish figure. Then 
follow Czechoslovakia, France and the other 
countries. We can take into consideration only 
seven rye-exporting countries, i. e. — Poland, 
Germany, Russia, Hungary, the United States, 
Canada and the Argentine. The mean annual 
capacity of the rye markets of the world only 
comes to about 177 million quintals. As far as 
Poland is concerned, only the Scandinavian and 
Baltic countries can be considered as convenient 
markets for its rye crop, and their buying capacity 
is limited to about six million quintals yearly. 
It must be borne in mind, hewever, that these 
markets are equally convenient for Russia, Germany 
and, of the more distant exporters, Canada; Poland 
therefore finds it difficult to stop her markets 
Shrinking, whilst keener competition is depressing 
prices and facilitating speculation on the part of 
the buyers. 

To these factors another one must be added: 
the price of rye, which is used as food by both 
man and beast, is influenced by the fluctuations 
in the price of wheat on the one hand, and in the 
prices of barley, oats and other fodder plants on 
the other. It is not surprising, therefore, that under 
such cunditions the price of rye has fallen to 
a level out of all proportion to that of wheat. 
Thus, the price of rye dropped from 80 per cent 
of that of wheat in 1927 to 74 per cent in 1929 and 
slumped to 57 per cent in 1930. 

‚И will be readily understood that the adverse 
Situation in rye must make the corn crisis especially 
acute in Poland when it is realised that the total 
Production of the remaining cereals in that country 
amounts to only 90 per cent of the rye crop. Then 
BE the problem assumes special importance in 
йч because the rye-producers are not only the 
"ds gentleman-farmers but also, to a great extent, 

Peasants, who comprise the bulk of the 
population of the Polish Republic. 

Another factor which has done much to render 
the situation still more unfaví urable, is Poland's 
unwillingness to adopt a system of protection and 
her exceptional care for the interests of the 
consumer. It was only when faced by absolute 
necessity, in view of the far-reaching protection 
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adopted by other countries and in view of the 
dumping policies of her neighbours, that Poland 
decided, as late as in June 1929, to repeal the 
export duty on rye and, in August of the same 
year, on oats. It was also only when the crisis in 
corn had become very severe and after Germany 
had built up an excellent system of export bounties, 
that Poland introduced temporarily, in November 
of last year, low export bounties, these amounting 
to Z 6 per 100 kg for rye and wheat, to Z 4 
per 100 kg for oats and barley, and to Z 9 per 
100 kg for rye flour, pearl barley and malt. This 
great caution in applying even a limited measure 
of protection and the resulting delay, affected 
adversely for some time the internal situation in 
Poland, since the large surplus lowered home prices 
excessively. 

The introduction of export bounties had the 
effect of evening up the situation of the Polish 
producer to that of the German farmer who had 
been and is still enjoying the benefits of an export 
bounty amounting to RM 6 per 100 kg. With this 
object accomplished it became possible to undertake 
the preparation of measures for combating the 
existing crisis. | 

The recipe was, of course, a simple one: i. e., 
decrease supply and increase and organise demand. 
The solution of the problem was, however, not so 
easy to carry out in practice as in theory. It soon 
became apparent that the levying of an import 
duty on rye and the granting of export bounties 
were insufficient measures to relieve the situation, 
since even with imported rye excluded from the 
market, the stocks on hand proved to be in excess 
of the demand. To make matters still worse, exports 
of Polish rye encountered exceptionally keen 
competition. 

This competition first eliminated American rye, 
since ocean freights raised the price above the 
level reigning in Europe; then, although she had 
been very active in the grain markets of the world 
immediately after the harvests, Russia abandoned 
the field leaving only Poland and Germany to be 
taken into consideration. 

This did not, however, result in the keenness of 
the competition falling off to any extent because 
the desire at all costs to maintain foreign markets 
led to further price-cutting to a level below that 
of the actual cost of production. At the same time, 
the over-supplied home markets of Poland and 
Germany began more and more to yield to the 
depressing suggestion of the export prices and 
also began to fall, attaining an equivalent level 
in both countries, if the different production costs 
be taken into account. A greater absolute fall in 
prices was only prevented in Germany by the 
introduction of high export bounties. 

Under these conditions, the question of attaining 
an understanding with the object of putting an end 
to wild competition, of ending pri-e-cutting and of 
subsequently restoring prices to their normal 
level was raised in both countries. Such an 
understanding was attained on February 17th, 1930, 
whereby Poland received a contingent of 40 per 
cent of the total export of the two countries signing 
the agreement. It is to be expected that the 
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organisation of a common export policy and the 
cessation of price-cutting, will bring about 
a favourable effect in foreign markets and will at 
the same time facilitate for both sides the 
restoration of home prices. 

The Polish Government has, apart from regulating 
the export of rye, undertaken to increase the so- 
called corn reserves; this will bring about a certain 
diminution of supply. At the same time it may be 
well expected that the purchases made by the 
Government on the one hand and the cessation of 
export-price cutting on the other will łead to more 
normal conditions amongst buyers for the home 
market, who will more readily purchase for stock, 
without the fear of loss owing to further price 
depression. This expectation is the more justified 
in that certain credit facilities will allow the farmers 
to abstain from a rapid disposal of their rye stocks 
in order to meet current obligations. The normal 
relation between supply and demand will in this 
way be restored, as a result of which the gradual 
restoration of normal prices will be only a question 
of time. This expectation together with the fact 
that the corn crisis in Poland is only of a transient 
nature, as also that normal harvests in that country 
leave only a small surplus for export, all tend to 
make it extremely unlikely that a similar crisis 
will arise again in the near future. 

In addition, the growth in rye production may 
be expected during the coming years to be smaller, 
as a result of augmented production of wheat, the 
annual shortage of which is normally about 200.000 
tons; the production of this amount would require 
about 160.000 ha for its cultivation. It is also a fact 
that the large tracts of land formerly left untilled 
as a result of war devastation are now practically 
all under cultivation, so that little further increase 
in acreage can be expected from this source. Then 
the constant large increase in population, growing 
at the rate of 16'3 births per 1.000 inhabitants per 
annum, affords a guarantee that the demand will 
increase steadily in the future. All these factors 
tend to indicate that a corn crisis in Poland can 
only be of a transient nature and due only to 
accidental conjunctures. 

It is important that in a consideration of the 
present crisis in corn its after-effects be examined 
and studied. Here again, the whole problem is 
found to be closely bound up with that of rye. In 
Poland, all types of farms from the largest to the 
peasant holdings produce rye. The latter category 
accounts for 65 per cent of the crop, and, less 
troubled than the larger farms by the need of 
procuring large working capital, they feel to a much 
lesser degree any transient changes in market 
conditions. There is no doubt, however, that much 
hardship has been experienced by the peasant- 
farmers; financial losses certainly existed, but these 
have been and are being made good by an increase 
in economies, and there can be no question of 
bankruptcy or of ruin. As regards the large country 
landowners, thanks to the industrialisation of their 
estates and the greater variety of crops sown, they 
have found it easier to weather the crisis, the 
more so as credit relief was readily available for 
their needs. It can, therefore, be confidently stated 
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that the present crisis will leave no permanent 
ill-effects behind it. 

Finally, the state of indebtedness of Polish 
agriculture is very low and that which exists is 
mostly payable to the State banks. Over three 
million farms with a total arable acreage of about 15 
million ha are encumbered by a long-term debt of 
zł 3437 million, i. e., about Z 22 per ha, and a 
short-term debt of z 3203 million, about z 20 
per ha. The other debts, such as mortgage loans, 
were mostly paid off during the first few post-war 
years. The financial basis of Polish agriculture 
can, therefore, be stated to be absolutely sound and 
even very strong, the more so as it possesses all 
the necessary qualification to receive a fresh 
supply of credit, offering as it does adequate 
security and good interest rates. For purposes of 
comparison it may be stated that, according to 
German official figures, the financial position of 
the German farmers is much less favourable as 
there, farms aggregating 24 million ha have to 
support the burden of a debt amounting to over 
RM 10 milliard. 


THE INTERNATIONAL TRANSPORT 
AND TOURIST EXHIBITION 
IN POZNAN, 1930 


ON JULY 6th, 1930, there will be opened at Poznan 
the First International Transport and Tourist 
Exhibition to be held in Poland. In this way the 
extensive and well equipped grounds of the Polish 
National Exhibition held in the year 1929, will 
be again employed this year, 

In accordance with the organisation plan, the 
Exhibition will be composed of three sections and 
will cover the following branches: 

1.— General Communication Section: 
Branch 1— Normal and narrow gauge railways: 
locomotives, wagons, refrigerator cars and ware- 
houses, railway signalling, railway station equipment, 
railway construction, railway accessories and sub- 
sidiary industries, railway advertising, insurance 
and transport companies. Branch 2 — Urban and 
suburban communications: tramways and electrical 
buses, tramway construction, underground railways, 
subsidiary industries, tramways and underground 
railway companies advertising. Branch 3 — Aerial 
communication: aeroplanes, aeroplane accessories 
and precision instruments, the construction of 
aerodromes, aerial communication advertising. 
Branch 4— Sea and river communication: shipyards, 
the construction of ports and port equipment, port 
advertising, construction of canals and locks, sub- 
sidiary industries, shipping advertising. Branch 5 — 
Carriages, cars, barrows. Branch 6 — Roads and 
bridges: construction of roads and streets, bridges, 
subsidiary industries. Branch 7 — Posts, telegraph 
and telephones: postal equipment. Branch 8 — 
Wireless communication: transmitting and receiving 
apparatus, television, subsidiary industries, wireless 
advertising. Branch 9 — ‘Transport appliances: 
cranes, conveyors, &c, 
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2. — Internal Combustion Section: plan of organisation, and it should be stated that 
Branch 1 — Motor buses. Branch 2 — Motor trucks. the tourist business industry will be given special 


Branch 3 — Special motor vehicles: scavenging, 
cleaning and watering, fire engines, commercial and 
publicity cars, military kitchens, tanks. Branch 4 — 
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A WINTER SCENE 


Motor ears. Branch 5 — Tractors. Branch 6 
Motor-bieycles. Branch 7 — Motocycles, Branch 8— 
Bicycles. Branch 9 — Motor car bodies. Branch 10- - 
yres. Branch 11 — Component and spare parts. 
Branch 12 — Materials and semi-finished products. 
Branch 13 — Accessories. 

3. — The Tourist Section in its eight 
branches will contain town and district advertising, 
advertising of transport and tourist undertakings, 
publications dealing with communication and travel, 
travel films and photographs, cartography, sport 
and sporting articles and travelling outfits. 

The character and the object of the Exhibition 
are apparent from the above description of the 
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attention. It is worthy of note that the Exhibition 
will bear an international character which enables 
all the countries desirous of attracting foreign 


POLAND (PHOT. J. BULHAK) 


tourists to undertake propaganda among Poles» 
who, speaking generally, travel abroad a great 
deal. For this reason numerous foreign countries 
have expressed their desire to take an active part 
in the Tourist Section. Austria, Belgium, China, 
Czechoslovakia, France, Germany, Hungary, Italy, 
Japan, Switzerland, the United Kingdom and tne 
United States of America have definitely agreed to 
take part. The League of Nations has also taken an 
interest in the Exhibition. Similarly, in each of 
the different countries the Exhibition at Poznan 
has attracted the attention of firms dealing in 
motor cars, locomotive wagons, aeroplanes, ship- 
building, road construction of all types, &c. 
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The main reason for which it has been decided 
in Poland to organise this great and interesting 
venture is an attempt to show to the world what 
Poland can provide for tourists. The beauty of 
the ancient relics of Italy, the gorgeous majesty 
of the Swiss mountains, the attractiveness of the 
capricious and joyous capital of the world — 
Paris — all these things are so well known to 
everybody if only from the numerous publications, 
that there is no special necessity for publicity and 
propaganda to attract millions of tourists each year 
from all parts of the world. 

Poland, however, is one of the least known 
countries to the general public, and it is certain 
that among the foreigners coming to Poland there 
are very few tourists. Consequently, foreigners 
ignore the beauty spots to be found in Poland. 
And yet there are places not less worthy of being 
visited than in the countries which are flooded 
with tourists. 

In a country with few large towns as is the 
case with Poland, nature herself is the chief source 
of impressions to the tourist. Over the area of 
400000 sq. km which comprises the Republic 
of Poland, the landscape and climate vary con- 
siderably. In the far Northern parts of the country 
the winter is severe and the snowfalls great, and 
in the South there are orchards of peaches and 
vineyards. The waters of the Baltic wash the 
shores which, possessing a comparatively small 
number of inhabitants, are most picturesque: 
high and steep hills covered with beautiful forests 
are distinct attractions of the sea-side places. 
The Hel peninsula which stretches out into the 
sea for a distance of 40 m is very narrow, not 
exceeding 200 m in some places, and represents 
in itself a unique point of interest. In the South, 
Poland is separated from her neighbours by the 
ranges of the Carpathian Mountains the highest 
of which are the Tatra mountains. After the 
Alps they are one of the highest groups of 
mountains in Europe (2.673 m above sea level), 
and their advantage over the other well known 
European mountains is that they are wilder and 
more primitive in the splendour with which nature 
has endowed them. Numerous lakes surrounded 
by mountains, valleys and slopes covered with 
forests, rugged lines of high peaks glowing with 
eternal snow, numerous grottos, mountain streams 
and waterfalls are as a whole, an enormous source 
of pleasing impressions for the tourist. 

But the greatest and most valuable feature of 
Poland’s landscape is the extensive and extremely 
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varied forests. Commencing with the well cared 
for forests in Pomerania and passing through the 
gorgeous coniferous forests in the Carpathians and 
the world-known virgin forests such as the Bialo- 
wieza (the largest forest in Europe — 142.926 ha), 
Augustów, Naliboki, &c., with rare specimens of 
trees, we come to the charming and unique wooded 
areas, in the Eastern part of Poland, in Polesie, 
Podlasie and Wolyn, which are lost amidst marshes, 
intersected by rivers, aecessible only to wild animals, 
to the hunter who is used to hardships and to the 
tourist who, realising the originality of this locality, 
finds a way to the remote places which in some 
cases even the Great War did not reach. 

In the Polish towns also, though located further 
to the East than others they were in the past more 
subject to destruction, discriminating tourists will 
find many relies of great historical and architectural 
value, Ancient Kraków, the one time home of the 
Polish kings, with its buildings dating a thousand 
years ago together with the old castle and the 
second oldest university of the world, then 
Warsaw, the centre of modern life in Poland 
and the cradle of its culture and civilisation 
during the time of her most brilliant period — the 
eighteenth century, the old border towns of Lwów 
and Wilno, which still bear signs of battles against 
the Tartars and the Moscovite Tsars, the beautiful 
cities of Western Poland—Poznan, Torun, Grudziadz, 
and Bydgoszcz, the old Hanseatic city — Danzig, 
which already five centuries ago was known under 
the name of "Poland's gate to the world". Again 
there are extensive industrial areas, such as Lodz, 
Katowice, Borysław. All these towns contribute 
towards the variety of impressions which Poland 
has in store for tourists. 

As already mentioned, the number of tourists 
visiting Poland is comparatively small. Up to the 
present, Poland has been only organising herself 
for the reception of foreign tourists. The progress 
in this direction is hampered by the insufficiency 
of lines of communication, the development of 
which before the war was, as is well known, 
checked by the alien occupation powers. This fact 
explains why the Tourist Exhibition to be held in 
Poland is at the same time an exhibition of 
communications. 

The Exhibition will show the progress achieved 
in the means of communication of all types in 
Poland and at the same time will demonstrate to 
the world the fact that there are beautiful spots 
in the country which are well worth the attention 
of foreign tourists. 


SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES 


published in the "Officia! Journal of Laws of the Republic of Poland" ("Dziennik Ustaw Rzeczypospolitej Polskiej”) 
from February 15th to March 15th, 1930 


Authorisation of the Ministry of 
Finsnce to place certuin funds in 
bond securities ("Dz. Ust. R Р” 
No. 10, item 65). 

Authority given to the Ministry item 67). 
of Finance to issue the third series 


of the Premium Dollar Loan ("Dz. 
Ust. R. P." No. 10, item 66). 


Tax relief for capital and unearn- 


ed income ("Dz. Ust. R. P.” No. 10, 


Reduced eustoms rates for sprats 


and anchovies ("Dz. Ust. R. P." No. 10, 
item 69). 


Usury Act ("Dz. Usi. R. P." No. 10, 


item 70). 


Prohibiting the import or transit 
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through Poland of parrots (”Dz. 
Ust. R. P.” No. 10, item 71). 

Statistics of goods traffic on 
inland waterways ("Dz. Ust. R. Р.” 
No. 12, item 88). 

Cultivation of tobacco in 1930 
("Dz. Ust. R. P." No. 13 item 98). 


Fixing of cattle-breeding zones 
(Dz. Ust. R. P." No. 13, items 99 
and 100). 

State control of breeding-bulls 
(” Dz. Ust. R. P." No. 13, item 101). 


Payment dates of the Federal 
Land Tax and of premiums for 
compulsory fire insurance of build- 
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ings with the General Mutual 
Insurance Institute ("Dz. Ust. R. P." 
No. 14, item 102). 


Polish-Czechoslovakian Agree- 
ment in respect of the regulation 
of the Olsza River and the Pio- 
trówka Rapids ("Dz. Ust. R. P.” 
No. 14, items 103 and 104). 


Polish- Latvian Agreement in 
respect of railway communication 
O Dz. Ust. R. P. Мо. 15, items 106 
and 107). 


Partial amendment of the tele- 
phone tariff on the lines exploited 
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by the Polish Joint Stock Tele- 
phone Co. ("Dz. Ust R. P." No. 16. 
item 116). 


Prolongation of the term for 
filing income-tax reports to 1930 
(Dz. Ust. R. P." No. 16, item 119). 


Amendment of the Marine Cham- 
bers Act ("Dz. Ust. R. P." No. 17, 
item 126). 


Granting unemployment doles 
to part-time workers in the textile 
industry in the LódZ voievodship 
("Dz. Ust. R. P." No. 17, item 133). 


PRODUCTION AND TRADE 


STATE OF EMPLOYMENT. — 
During February the labour market 
continued to grow worse, the number 
of registered unemployed rising from 
249.462 to 282.568. The number of part- 
time workers also increased considerably, 
growing from 88.712 to 117.973. 

A favourable symptom was, however, 
that the rate of acceleration in the 
growth of unemployment slackened up 
considerably during February as compar- 
ed with that noted during the preceding 
month. Thus whilst in January the 
number of unemployed increased by 
15.000 weekly, during February the 
average weekly increase came to only 
8.300. This would appear to indicate 
that the peak of unemployment is near. 
Another feature worthy of note was 
that the increase was primarily in 
unskilled labour. This last observation 
offers material of hope that the drop 
in employment in industry due to 
adverse business conditions is coming 
to an end. Naturally, this does not apply 
to the coal-mining industry, since with 
the advent of spring the present high 
Standard of employment should decline 
as is usual every year. 

The number of registered unemployed 
during the past few years is given in 
the following table (figures for the first 
of every month): 


7 1927 1928 1929 1930 
Feb ry 251.326 165.268 126.429 186.427 
Marte 301.457 179.602 160.843 249.462 
April 302.179 178.403 177.462 282.568 
May 295.529 167.022 170.494 
sine 272.414 154.656 149.093 
Jul 256.914 132.453 122.771 
ДӘМ ; 243.302 116.719 106.622 
Se Аы 223.474 103.451 97.191 
бер ember 205.393 94.177 91.512 
0 ober 185,207 79.885 81.063 
pa eonen 167.826 79.689 93.800 
ecember 168.008 94.132 126.644 


The following, statement gives the 
number of part-time workers (as on the 
first of each month): 


1928 1929 1930. 

January 33.190 21.726 36.663 
February 31.465 15.847 88.712 | 
March 25.565 16.554 117.973 1 
April 48.878 16.967 

May 54,385 21.791 

June 27.461 26.343 

July 28.728 30.299 

August 32 996 36.044 

September 25.911 38,837 

October 28.147 35.067 

November 25.189 34.572 

December 26.143 36.111 


Of those workers partly employed, 
491 worked one day per week, 7.833 
two days, 43.281 three days, 42.228 four 
days, and 24.140 worked five days 
per week. Theaverage time worked was 
37 days per week, as compared with 36 
days in January. The table given below 
quotes the number of unemployed by 
trade groups (as on the first day of 
the months quoted): 


+ increase 

Feb. March — decrease 
mining 3.735 5.821 —+ 2.086 
foundry 772 870 + 98 
metal 17 143 19.602 + 2.459 
textile 33 771 33.977 4 206 
building 40.134 43.786 + 3,652 
clerical 14.817 15.748 + 931 

other 139.190 162.764 +23.674 $ 
Total: 249 462 282.568 +33.106 


As a result of the mild winter, the 
sale of coal showed a falling off both 
on the home and the foreign markets. 
The collieries are endeavouring to limit 
output chiefly by working short-time 
but in spite of this measure pit-head 
stocks have increased fairly greatly. 

There is no change to report as regards 
labour conditions in the petroleum 
industry. Production has increased 
slightly and sales are shaping favourably 
on the whole. Unemployed workers in 
this industry constituted 3'5 per cent 
of those at work. 

In the iron founding industry a further 
drop in production took place under 
the influence of tbe stagnation reigning 
on the home market as regards sales 
of iron and steel, Whilst Government 
orders were grenter, those received 


from private clients (by the metal 
manufacturing industries especially) fell 
off to such an extent that the total 
tonnage and value ordered was less 
than in January. This drop was also 
accompanied by a decrease in the export 
of foundry products. 

No noteworthy changes took place in 
the zinc aud lead industry. The number 
of unemployed workers in this branch 
of industry was 1'5 per cent of those 
working. 

The situation in the metal industry 
continued to be unsatisfactory as 
a result of the weak demand, and can 
be said to have even become somewhat 
worse, this being expressed by a further, 
although slight, increase in unemploy- 
ment. The slackness felt in the manufac- 
turing industries was reflected by a drop 
in the production of textile machinery, 
electric motors and electrotechnical 
equipment. The decliue in the purchasing 
capacity of the farmers has created 
a difficult situation for manufacturers of 
agricultural tools and machines. The 
machine tool factories are mostly working 
for stock. The most favourable conditions 
noted during the period reviewed were 
those reigning in the zinc-sheet plants. 
Unemployed metal workers represented 
24 per cent of those at work. 

! In the Łódź textile industry a slight 
inerease jn sales of cotton goods took 
place during the second half of February, 
but this had little effect in relieving 
the situation. In view of the large 
stocks held by the mills, the state of 
employment in the weaving mills 
remained low. As in the preceding 
month, almost 80 per cent of the hands 
worked from three to four days per 
week. In view of the slack market 
the cotton-yarn spinning mills further 
limited output during the latter half of 
the month. In the larger mills a tota] 
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of 51.047 hands were employed as 
against 51.912 in January and 65.829 in 
February 1929, at the same time a much 
larger proportion of part-time workers 
being engaged. 

Whilst wholesalers showed more 
interest in summer goods, transactions 
showed no great tendency to grow due 
to lack of working capital on the part 
of the merchants. Conditions in the 
woolen industry at Łódź were most 
unsatisfactory. The industry was more 
stagnant than in the preceding month 
and than during the corresponding 
month of last year. The larger woolen 
mills employed 14.855 hands during 
February, as against 15.599 in January 
and 19.915 in February 1929. 

In the Bielsk woolen industry a strike 
had held up the execution of summer 
goods and in addition the production 
this year is 25 per cent lower than 
that of last year. In the Bialystok area 
only a slight improvement was noted. 
Sales on the home market continued 
to be negligible. In connection with 
large orders having been received by 
the knitted goods industry, the produc- 
tion of summer goods has been cut 
down. The stocking industry is working 
normally, but is to a certain extent 
producing for stock. The summer season 
is not shaping very favourably for the 
hat and garment industries. Unemployed 
textile workers represented 26 per cent 
of those employed. 

In the building trades unemployment 
continued to inerease, whilst it is too 
early yet to state how conditions will 
shape during the coming season. 

As regards wages,the upward tendency 
which had been evident on the labour 
market during the preceding months 
was checked as a result of the general 
deterioration in the situation. 


GRAIN 


— The level of prices on the home corn 
exchanges during February and the 
first half of March failed to improve 
and even declined still further. 

The movement of prices during the 
period in question is illustrated by the 
appended table. 

As will be seen from the figures 
quoted the greatest relative resistance 
to the bearish market during February 
was shown by wheat, which even 
seemed likely to rally towards the end 
of the month in question only to evince 
a decided fall during the first weeks of 
March. The prices of rye on the other 


HOME EXCHANGES 


s | Berlin 
æ | Chicago 


Warsaw _ Poznań | Lwów _ |Av.of3exch. 
a $ z | 8 a $ Z $ 
WHEAT 
Feb. 1—8 3650 410 |3462 | 3:89 |3400 3°82 | 35°04 
» 9-15 |3625  4073|3300 371 |3445 | 3°87 |3456 
» 16-22 |3562 400 |3300 271 |3650 410 | 35°04 
» 23-28 |3650 410 |3300 371 |3555 3°99 |3501} 
March 1—8 |3550 3°99 |3270 3:67 |3475 3904 3432 
T 9-15 |3450 3:88 |3212 361 |3425 385 |3362 
R Y E 
Feb. 1-8 2075 233 |2206 2472 20°50 230 |2110 
> 9—15 |2050 2:30 |2106 | 237 |2050 230 | 20:68 | 2:321 
» 16—22 |1980 2°22 | 1930 | 2162 2050 2:30 | 19'864 223 | 383 | 312 
» 23-28 |1900 2133) 17:83 | 2:00 |19:80 | 2:22 18872 212 | 3:83 | 3°03 
March 1—8 |1675 1°88 |1670 | 1'874 1847) 2074|1731 1944| 373 | 281 
м 9—15 |1706 1:92 [1674 1:88 | 17:75 199 |1718 1°93 | 3:40 | 240 
ВА К L E Y (brewing) 
Feb. 1—8 25:34 284112493 280 -- — 394| — 
A 9—15 |2509 282 |2400 270| — — — — 394| — 
- 16—22 |2456 276 |2400 270 - -- 3:93 | — 
» 23-28 |2450 275 |2383 268 — — — — 393 | — 
March 1—8 2350 264 |2270 255 — — — — 393| — 
E 9—15 |2300 2584|2200 247 — - — - 3:93 
B A R L E Y (ordinary) 
Feb. 1—8 2050 230 |2065 | 232 -- = — — 3°44 | 285 
š 9—15 |2050 230 |1975 | 2°22 — — — 344 | 284 
» 16—22 |2050 230 |1981 | 2°22 — — = — 3°46 | 2:84 
» 23—28 |2050 230 | 19:75 | 2:22 - - -- 3°46 | 294 
March 1-8 1950 219 | 18:95 | 213 3°46 | 2°85 
f 9—15 [1850 208 |1858 2:081] — — — — 3°46 | 273 
О А Т 5 
Feb. 1-8 1937 21741693. 1:90 | 16:90 | 1:96 |1773 199] 310 | 3167 
» 9—15 |1925 216 |1638! 1°84 | 16:75 | 1:88 |1746 | 196 | 310 | 319 
» 16-22 |1875  211]|1600 | 177911725) 1'932| 1733 | 1°94 | 307 | 300 
» 23-28 |1850 2°08 |1600  1792]1705 | 191411718 | 193 | 302 | 283 
March 1—8 1750 =: 1963) 16°00 | 1:794] 16°75 | 1:88 |1675 | 1°88 | 269 | 3:05 
А 9—15 |1700 1°91 |1569 | 1:76 |1625 | 1:82 |1631 | 1:83 | 294 | 295 


hand slumped steadily and heavily, with 
prices on the Poznan Corn Exchange 
falling much more heavily than on the 
Warsaw Exchange. This resulted in the 
prices at Poznań falling below the 
Warsaw quotations, although with the 
introduction of the export bounty system 
prices in the first-named city soared 
above those noted in the capital. The 
prices of barley declined very slowly 
during the first days of the period 
reviewed but the last week brought 
with it a considerable fall in prices. 
The prices of oats declined steadily but 
not at such a rate as those of rye. 
Polish foreign trade in grain during 
February did not shape itself so 
favourably as during the preceding two 
months: a slight decrease in exports 
took place, this applying especially to 
rye, doubtlessly as a result of the 
Scandinavian and Baltic import markets 


already being glutted with that type of 
grain. Polish imports of corn during 
the period under review were for 
Z 152.626, whilst exports were for 
a value of Z 15,260,150. The surplus of 
exports over imports was therefore for 
a value of Z 15,107.524 as compared 
with Z 20,894.000 in January and with 
z 20,136.029 in December last year. The 
foreign trade of Poland in grain during 
February as compared with January, and 
February last year is shown in the 
table below (in tons): 


February January February 
1929 3 op O 

T m p «o iP t a; 
wheat 5.208 968 286 
rye 271 119 30 
barley 81 — 5 
oats 394 75 175 

Ех ora ө: 
wheat 211 3.649 2.289 
rye 1.510 41.520 28.300 
barley 20.195 30.359 26.069 
oats 512 5.259 4.922 
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Most of the wheat imported into 
Poland eame from Germany (681 per 
cent), 196 per cent from the United 
States, 106 per cent from Hungary and 
a small quantity from Canada. Rye and 
oat imports during the period reviewed 
eame from Germany in their entirety. 
945 per cent of the barley imported 
into Poland came from Czechoslovakia 
and the remainder from Germany, 
Exports of wheat during February жесе 
directed solely to Germany. 

Rye was exported to the following 
markets: to Germany (378 per cent), 
Latvia (198 per cent), Danzig (91 per 
cent) Belgium (66 per cent), Sweden 
(57 per cent), Finland (5:4 per cent), 
Holland (5:2 per cent), Denmark (49 per 
cent) Estonia (27 per cent) Norway 
(2:6 per cent) and the insignificant 
remainder to Switzerland and Palestine. 

Barley exports went to the following 
countries during February: Germany 
(25°3 per cent), Danzig (241 per cent), 
Denmark (17:1 per cent), Holland (12:5 per 
cent) Belgium (12:2 per cent), Switzer- 
land (55 per cent), Sweden (17 per 
cent), and the remaining inconsiderable 
quantities to Latvia, Great Britain and 
Norway. 

Exports of oats were sent during 
February to the following markets: 
Germany (582 per cent), Danzig (167 per 
cent), Switzerland (10:3 per cent), Holland 
(81 per cent, Belgium (43 per cent) 
and Denmark (24 per cent). 


BUTTER 


The situation on the butter market 
in the second half of February and the 
first half of March continued to be 
marked by falling prices. The except- 
ionally mild winter in Poland and in 
the whole of Europe in general had 
the result of increasing production and 
Supply. It also proved difficult to 
market Polish butter abroad since 
Germany limited her purchases of 
butter in Poland and it became neces- 
Sary to export to England greater 
quantities although the difficulties of 
that sale in that country are consider- 
able in view of the lower grade of 
Polish butter, These export difficulties 
therefore also exerted their influence 
on the Shaping of prices. 

Ав a Consequence of these factors, 
the prices of butter in Poland under- 
а decrease on several occasions 
during the period under review. The 
Warsaw Dairy Products Commission 
lowered the price of butter twice after 
February 20th, reducing the price for 


WEIGHING AND PACKING 


DATE DAIRY 


first grade botter by 7 0'50 per kg. 
and that for other grades by Z 0°40. 


During the period under review 
wholesale prices for first quality butter 
shaped themselves as follows (in 
Z per kg): 

February March 
16th—28th tst—15th 
Warsaw 6:00 5:80 

Lwów 5'40—5:80 5.60—5'80 

Lublin 6:20—6 40 5:60— 5:80 

Katowice 5:80 — 6:00 6 C0 

Grudziądz 5:80 6:00 


Polish butter exports during February 
were for a total volume of 7551 tons 
having a value of Z 4.198.100; of this, 
5739 tons went to Germany, 66:5 tons 
to Belgium, 45'8 tons to England, 390 
tons to Switzerland, 174 tons to Den- 
mark and smaller shipments to Italy, 
Austria, France, Holland and other 
eountries. The volume of butter imports 
to Poland was quite negligible. 


EGGS 


— The situation on the various Polish 
egg-markets continued to shape itself 
unfavourably during the second half of 
February and the first half of March. 
Prices continued to fall during the 
whole of this period, this being explained 
by a greater production [due to the 
mild weather, the existence of large 
stocks of preserved eggs and a relatively 
small consumption. Foreign importers, 
who had suffered severe losses due to 
the unexpected warm weather at this 
season of the year and to the premature- 
ly enchanced production of eggs, made 
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BUTTER IN AN 
IN POLAND 


or UP-TO- 


FARM 


their purchases with great caution and 
limited them to a minimum: this 
resulted in Jarge batches of the 
commodity having to seek buyers on 
the home market in Poland with 
a resultant drop in prices. 

The situation improved somewhat 
towards the end of the period reviewed: 
the demand increased but better prices 


are not expected in the near future 
except on the home market. 
During the period under review 


quotations for eggs were as follows 
at the various centres (in Z per case 
of 1.440 eggs): 


February March 

16th— 28th Ist — 15th 
Bochnia 165—166, 17'—178!) — 
Kraków 151—160 165!) 
Lwów 124—129, 155—160!) 
Stanisławów 130—135, 165—168!) 124— 152 7) 
Lublin 165—169, 200—208') — 
Wilno - 162 


Exports of eggs from Poland came to 
2.555 tons during February this year 
with a declared value of Z 6,555.800; 
of this volume, 1.402 tons were ex- 
ported to Germany, 9302 tons to Great 
Britain, 1185 tons to Austria, 505 
tons to Italy, 45'5 tons to Belgium and 
84 tons to Switzerland, Imports of 
eggs to Poland during the period 
reviewed came to only 7 tons. 


TIMBER 


— During February prices for round 
timber fell very heavily, thus indicating 
that producers had abandoned their 
waiting attitude in the expectation 


1) For export. 
?) Pickled eggs. 
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of better prices and had decided to 
liquidate their stocks of this year's 
felling even at the cost of considerable 
price-cutting. With the exception of 
fire-wood, this drop in prices affected 
all the grades and types of timber on 
the market and even of pit-props which 
had successfully maintained their prices 
in the face of the general weak 
tendency on the market. This particular 
drop in prices is doubtless connected 
with the deterioration of conditions 
in the coal mining industry with 
a consequent smaller demand as also 
with the disproportion which existed 
during the past few months between 
the prices of props and of saw-mill 
logs. 

The drop in prices affected the latter 
type of wood most severely during 
February, prices having dropped in 
certain of the Directorates by as much 
as 7—9 points. On the whole, prices in 
the various Forest Directorates tended 
to even themselves up with each other, 
the transport charges being taken into 
consideration. The highest prices noted 
were in the Western Directorates, medium 
prices in the Central and the lowest in 
the Eastern Directorates. The high 
prices quoted by the Siedlce Direct- 
orate and published in our last issue, 
have turned out to be in accordance 
with expectations impossible of main- 
tenance and appear in their changed 
form in the quotations given hereunder. 

Prices for wholesale transactions in 
timber ex loading stations according to 
the reports of the State Forest Director- 
ates for January and February 1930 
were as follows (in Z per stacked and 
cub. m.): 
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LOGS TO SAW MILLS 


pine logs for saw mills Jan. Feb. 
(per cub. m.) Warsaw 60:00 53:00 
. „ » Radom 45:00 45:00 
„ Siedlce 56:00 47:50 
„ Wilno 40 00 38:00 
„ Białowieża 42:00 42°00 
ә » » Poznan 52:00 50°80 
„ Bydgoszcz 60°00 56:00 
a » » Torun 59:00 58 00 
pine logs for building 
purposes 
(per cub. m.) Siedice 5200 44:00 
= » » Białowieża 3700 37: 0 
° s Wilno 35:00 32:00 
spruce logs for saw mills 
(per cub. m.) Siedlce 48°00 40:00 
U ` „ Lwów 37:00 37:00 
oak logs for joinery 
(per cub. m.) Łuck 155:00 155'00 
oak logs for saw mills 
(per cub. m.) Białowieża 90:00 76:00 
pine pit props 
(per cub m.) Warsaw 37 00 3400 
5 » „ Radom 32:00 3200 
- » » Siedlce 33:00 29:50 
н > « Poznań 32:50 32:50 
" » ^». Bydgoszcz 33:00 33 00 
. n „ Toruń 30:00 36°00 
pulpwood 
(per stacked cub. m.)Siedlce 28:15 28:15 
я » = „ Wilno 27 00 25:00 
” = 5 „ Białowieża 27:15 26'45 
pine fire wood 
(perstacked cub. m.) Warsaw 16:00 16:00 
3 5 »  » Radom 16:00 16:00 
» ü F „ Siedlce 14-00 13 00 
5. 0 42, Wilno 11°50 11:00 
» o 3 „ Białowieża  16'50 16 00 
E ” " , Poznan 17:80 17:80 
в " . „ Bydgoszcz 20:00 20 00 
. D H „ Torun 17:00 17:00 
spruce fire wood 
(per stacked cub. m.) Lwów 10°50 10°50 
beech fire wood 
(per stacked cub. m.) Lwów 13:00 13:50 


Export sales of timber shaped them- 
selves rather more favourably during 
February than in January. The value 
of the wood exported rose by about 
10 per cent in spite of the shortness 
of the month, the most important 
increase being noted in the case of 
sawn semi-worked material. This may 
be considered as the first sign of an 
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amelioration in the export situation 
arisiug out of the clearing up of the 
situation in Germany and the nearness 
of the spring building season. The 
entrance into force of the commercial 
treaty signed by Poland and Germany 
may also tend to relieve the situation. 
It is a fact, however, that as far as 
Poland's most important export item in 
timber is concerned — sawn timber — 
Germany's militant regulations were 
virtually annulled already in 1927 
following the signing of a provisional 
timber agreement. Nevertheless, certain 
other import embargoes and militant 
customs dues were maintained by 
Germany and these will now doubtless 
be abolished. Examples of such measures 
are: the embargo against imports of 
plywood and veneers, worked-up sawn 
material, and prohibitive duties against 
coopers’ wares. The opening up of 
Germany as a free market wil] be of 
great importance to the plywood, 
manufacturers who after a series of 
years of excellent conditions and 
unlimited sales possibilities, found it 
difficult during the past year to 
dispose of their products to such an 
extent as before. 


COAL 


— The situation in the coal mining 
industry in February underwent further 
detericration, due to the fall in the 
demand for bousehold coal as a result 
of the warm weather, and to the drop 
in orders for industrial coal arising 
out of the genera] trade depression. 
Exports likewise fell off for the same 
reasons. This diminished demand resulted 
іп a drop of 21°44 per cent in production 
during February as against the previous 
month. In connection with this reduction 
in output the collieries worked fewer 
full days, the number of part-time days 
being 18 per cent of the former. Pit- 
head stocks increased during the month. 
A drop in production was also noted 
in the coke and briquette industries. 

The situation in the industry in 
February as compared wit January is 
illustrated by the following figures (in 
thous. tons): 


к & 
° z зя 
Coal mining = 85 2 ay 
districts 3 Ë 5 5 LE 
S CEJ 
© m š х aS 
Upper Silesia 2.286 1.048 734 1.277 
Dabrowa 531 250 132 408 
Kraków 173 141 1 81 
Total: 2.990 1.499 867 1.766 
January *) 3.806 1.768 1.167 1.563 
in relation to 
January — 816 — 300 t 203 


— 329 


!) Corrected figures. 
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The extraction of coal during February 
was 816.000 tons below the January 
figure and the average daily output 
(taking 24 working days) dropped by 
27.000 tons to 125.000 tons. The pit- 
head stocks increased by 203000 tons, 
amounting at the end of the month to 
1,766.000 tons. 

The large supply of coal available 
on the home market and the existence 
of large stocks collected by the 
wholesalers and large consumers in the 
expectation of a hard w nter caused 
a further deterioration in the terms of 
sale. Transactions tended to be based 
on long-term credit, buyers proposing 
up to six-month bills in pay ment. 

The exports of coal during February 
went to the following countries (in 
thous. tons): 


1927 1928 1929 1.9 93 0 
SE 
25-3439 
EIS 
Countries е x š 
February E КЕЕ 
8 $555 
Northern 5 ZSEE 
European: 
Sweden 156 148 |] РЕЦ ine 59 
Norway 13 51 29 78 63 — 15 
Denmark 69 127 49 173 127 — 46 
Finland 2 2 5 2— 3 
Latvia 38 38 23 75 56 — 19 
Lithuania 10 3 2 7 7 = 
Estonia — 2 2 — 2 
Meme] 7 5 2 2 1— 1 
Total; 288 374 180 573 428 —145 
Succession 
States: 
Austria 203 262 250 180 141 — 39 
Hungary 67 58 49 36 18 — 18 
Czechoslovakia 52 106 87 69 61 — 8 
— PH 
Total: 322 426 386 285 220 — 65 
Other 
countries: 
Rumania 9 8 2 7 4 — 3 
Jugoslavia 11 8 1 2 == 
Switzerland 16 11 11 9 9 — 
Italy 175 36 14 44 60 + 16 
France 21 40 24 120 59 — 61 
Holland — 3 7 9 5 — 4 
Russia 7 — — 8 — 8 
England — - = жә, X — 
Brazil = 2 7 ка. LA 
Belgium 2 6 = 6 4h — 9 
Germany 1 2 Ш = = 
Algeria - -— = = — 
Ireland - E = = 
| 5. А. => — 
celand = = 
pain R Se 
Total: 242 116 67 217 152 — 65 
Danzig 
B 28 21 38 18 17 — 1 
unker coal 3 19 18 74 50 — 24 


Total: — 883 956 689 1167 867 — 300 

LoRdod at 

барик 249 353 212 551 403—148 

Other ports ұла Ned 
- 

m the above table it will be seen 


pean = exported to northern Euro- 
tons less Mes 425.000 tons, i. e. 145.000 
220.000 tons - "s the month before; 
i. e. 65.000 um the Succession states, 

less than in January: 
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to other countries together with bunker 
coal 202.000 tons or 89.000 tons less, 
and finally 17.000 tons to the Free City 
of Danz'g, i. e. 1.000 tons less than in 
the preceding month. 

The shares of the different countries 
in the Polish coal export trade are 
given below (in percentages): 


Northern European countries 49°54 
Succession States 25°29 
Other countries 17:44 
Danzig 1:96 
Bunker coal 5:77 

Total: 100:00 


The average daily dispatch of export 
coal during the twenty-four working 
days in February came to about 36.000 
tons, this being about 10.500 tons per 
day less than in January. Shipments 
of coal exported through the Polish 
ports decreased by 184.000 tons, falling 
to 621.000 tons; 403.000 tons were 
shipped through Danzig (a drop of 
148.000 tons) whilst 218.000 tons went 
throvgh Gdynia, this being 36.000 tons 
less than in January. 

The number of workers employed at 
the collieries was 129.369, this repre- 
senting a drop of 4.025. In connection 
with this decrease, the number of 
registered unemployed in the coal 
mining districts rose to 5.821 workers, 
1. e. an increase of 2.086. 

The average daily extraction of coal 
per miner came to 1.217 kg, this being 
20 kg below the January figure. Wages 
remained at the same level as in 
January. 

The pithead prices of coal for the 
Convention markets remained unchanged 
with the exception of export shipments 
to Czechoslovakia in which case prices 
as from February 16th were reduced 
by from 2 to 3 per cent, depending on 
the quality. The prices of coal f. o. b. 
Danzig or Gdynia continued to fall and 
amounted to 14 shillings for large 
Silesian coal and 13 shillings for Da- 
browa coal. In view of the falling market, 
Scandinavian buyers showed a certain 
reserve in placing orders, evidently 
expecting a further drop in prices. 

A special reduced railway tariff 
entered into force during the month 
of February having for its object the 
decrease of freight charges for the 
transport of coal dust. Ocean freights 
continued to exhibit a tendency to decline 
still further. 

The output of coke during February 
came to 142.000 tons, i. e. 34.000 tons 
less than in January, whilst sales 
amounted to 98.000 tons. During the 
month an average of 2.855 workers 
were employed in this industry. 

The output of briquettes during the 
month came to 19.000 tons, this being 
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12.000 tons less than in January- 
The total sales of briquettes fell off 
by 9.000 tons to 16.000 tons. An average 
number of 883 workmen were occupied 
by this industry during the month under 
review. 

The output of lignite during February 
came to about 5.000 tons, i. e. approx- 
imately the same as in January: sales 
also were maintained at the same 
level as in the previous month. This 
branch of the coal industry employed 
an average of 303 workmen during the 


month. 


PETROLEUM 


— The situation in the petroleum 
industry took rather a turn for the 
worse during February. The average 
daily output in the Boryslaw area fell 
off by about 30 tons as against the 
January figure. On the other hand the 
refineries showed much more activity 
than during the preceding month, but 
home consumption and export declined 
somewhat. 

The output of crude oil in February 
in the three principal areas is given 
below (in tons): 


Jasło district 6.000 
Drohobycz A 39.782 
Stanisławów  . 3.518 

Total: 49.300 


Of the above mentioned quantity, the 
Drohobycz area accounted for 33.500 
tons of Borysław Standard Crude and 
6.282 tons of other special brands, as 
against 38.210 tons and 6.777 tons 
respectively in January. The average 
daily production at Borysław was 
therefore during February 1.196 tons 
(1.232 tons in January, and 1.236 tons 
in December). The decline of 36 tons 
in tbe daily production of crude oil in 
the Borysław area was caused by 
a natural drop in the output of some 
of the wells, by the clogging up of 
certain wells which up to the present 
had been producing considerable quant- 
ities and, finally, by the lack of new 
wells coming into production. The output 
of crude oil during February this year 
was relatively much larger than during 
the corresponding month of last year; 
but this was due to the fact that 
exceptionally keen frosts and deep 
snowdrifts seriously held np operations 
at that time last year. 

Wages in the petroleum industry 
remained tnchanged and labour relations 
were normal with no important conflicts. 
A conference has been fixed for March 
20th at Lwów at which the employers 
and delegates of the workers are to 
diseuss the possibility of higher wages. 
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This conference, called on the initiative 
of the Miners’ Union of Poland, has 
little chance of success since the 
employers have declared in advance 
that they consider a rise in wages out 
of the question in view of the present 
unfavourable conditions reigning in the 
industry. 

A total of 10.640 workers were 
employed in this industry on February 
28th, thus showing a slight increase 
over the January figure of 10.773. 

Drilling operations were fairly active, 
two new fields having been reported 
of which two are at Mraznica; five old 
wells resumed production, whilst 14 
new borings were in course of operation. 
In the southern part of Mraznica по 
new developments of any importance 
took place although drilling continued 
throughout the month. Outside the 
Boryslaw area, drilling operations were 
quite active at Rypno and Schodnica. 
Ten wells are being drilled at Rypno, 
whilst the good results attained in the 
Schodnica area have done much to 
encourage operations and increase the 
number of borings. In the Jasło area, 
as a result of the very mild winter, 
operations are already in full swing 
and about 70 wells are in course of 
drilling. 

The stocks of Borystaw Standard 
Crude held by the storage companies 
and at the well-heads amounted to 
5.074 tons on February 28th, thus 
exhibiting a drop of 4.133 tons when 
compared with those at the end of 
January. The stocks of crude oil in the 
Stanisławów area came to 2.176 tons 
as against 1.699 tons at the end of 
January. 

The prices of petroleum products 


remained unchanged on the home 
market. 

The situation in the natural gas 
industry is shown in the following 
table: 

Jan. Feb. 
throughput of gas (in 
thous. of cub. m.) 44.355 36.100 
output of gas (in thous. of 
cub. m.) 24.390 21.794 
output of gasoline (in tons) 3.251 2.956 
home consumption 3.210 3.042 
number of workmen 
employed 232 232 


The number of gasoline works remain- 
ed unchanged at the figure of 21 and 
the average yield of gasoline per 100 
eub. metres was 136 kg. in Jauuary 
and the monthly average of 1245 kg. 
during 1929. 

Tbe production of natural gas in the 
Borystaw basin declined somewhat 
following the clogging up of the "Sosn- 
kowski No. III? well which had been 
yielding 50 cub. m. of gas per minute. 
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On the other hand the “Joffre” and 
"Gdansk" oilfields at Mraźnica reported 
an increased yield of gas during the 
month. In addition a new supply of 
gas was yielded by the ’Polmin V" well 
at Gelsendorf, the production there 
being 110 cub. m. per minute. 

The output of ozokerite during Feb- 
ruary came to 61'5 tons, three mines 
being in operation of which one however 
was engaged solely in constructing 
three new headings. Pit-head stocks of 
ozokerite amounted to 79'8 tons at the 
end of February, whilst exports (to 
Germany and Austria) totalled 38°5 tons. 
Labour conditions remained unchanged 
and quite normal: there were 468 
workers engaged. 

The following data will illustrate the 
state of the refining industry during 
February and January (in tons): 


Jan. Feb. 
throughput of crude oil 50.935 54.810 
output of petroleum producta 46.405 49.955 
home consumption 38.760 30.217 
exports 19.404 16.845 
stocks of petroleum products on 
the end of the month 187.852 193.321 
number of workmen employed 4.174 4.048 


The throughput of the refineries 
increased in February as against January, 
and was more or less on the same level 
as that of the average monthly figure 
for 1929, i. e. 54.680 tons. 

The state of the refining industry in 
February is illustrated by the following 
table (in tons): 


z 
E «gu © ЗЕ х 
CON PEE PLU T 4 
4 & 5 356% & 
Output 10.606 14.643 10.782 8.574 2.871 49.955 
Home con- 
sumption 5.383 12.953 5.565 3.761 688 30.217 
Exports 2.540 1.832 5.564 3.323 2.261 16.845 
Stocks on 
Feb. 28th 23.314 16.650 20.717 36.006 3.463 193.321 
The export of petroleum products 
during the month reviewed was as 


follows (in tons): 


benzine 2.540 
kerosene 1.832 
gas oil 5.564 
lubricating oil 3.323 
paraffine wax 2.261 
other products 1.325 

Total: 16.845 


The distribution of the above mention- 
ed exports is shown iu the following 
statement (in tons); 


Czechoslovakia 3:937 
Austria 1.196 
Switzerland 1.557 
Germany 1.426 
Hungary 227 
other countries 3.037 
Danzig 5.465 

Total: 16.845 
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IRON 


— No improvement took place during 
February in the crisis which has been 
affecting the iron founding industry for 
some time past. In fact no great 
improvement can be expected until 
conditions on world markets generally 
become better. Another, specifically 
Polish factor, is that the purchasing 
ability of the farmers is still very low 
and that building is still carried on 
only to a very small extent. Finally the 
difficult position of the manufacturing 
industries using iron is likewise still 
far from satisfactory owing to the 
small demand for manufactured goods. 
The Government has already taken 
steps in order, at least partially, to 
improve the adverse conditions reigning 
on the market, by ordering goods for 
its own use and by extending tax 
relief measures, prolongations and credit 
facilities for agriculture. No great results 
can be expected, however, for some 
months to come and for the time 
being the situation will probably continue 
to remain unfavourable. The total number 
of orders received has even declined 
somewhat and there are serious difficult- 
ies in disposing of foundry products 
on the home raarket; the only bright 
feature of the situation is that export 
has increased considerably, thanks 
to orders received from the Russian 
government. There can be no doubt 
that these Russian orders have done 
much to relieve the situation for the 
foundry industry and to enable it to 
maintain a fairly average level of 
produetion accompanied by only a slight 
inerease in unemployment. 

The following table shows in percent- 
ages of the average monthly production 
in 1913, the output of the various 
branches of the foundries during the 
last four months: 


Nov. Рес." Jan.?) Feb. 
blast furnaces 676 55:0 60:6 49:5 
steel works 7577 61:0 76:7 73:3 
rolling mills 2:5 60:9 72:5 73:2 


it will be seen from the above that 
tbe chief drop in output has taken 
place in the production of pig-iron, but 
in this connection it should also be 
taken into account that the blast furnaces 
worked three days less during February 
than during January. 

As a result of the steady decline in 
production of the blast-furnaces, the 
output of the iron-ore mines dropped 
considerably. Operations were suspended 
in two of the mines, whilst in many of 
the remainder production was limited 
in spite of the fact that this step 
always increases comparatively the 


1) Corrected figures. 
3) Provisional figures. 
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Overhead expenses of the mines. The 
exnort of iron ore, which had been of 
great aid to the mines, has recently 
become impossible as a result of less 
favourable railway freights: negotialions 
are, however, in course of progress in 
order to change this state of affairs. 
The extraction of iron-ore, imports 
and exports were as follows during 
February and January (in tons): 


Р Extraction Imports Exports 

anuary 1930 () 54.844 50.602 13.163 

February „ 7) 48.8176 35.336 5.000 
1929 45.759 53.859 15.322 


From the above data it will be seen 
that the output of iron-ore declined by 
3.968 tons during February as compared 
with that for January, i. e. by 109 
Per cent. It should be borne in mind, 
however, that there was one working 
day less in February than in January 


X thus the average daily output 
Pr sed by only 72 per cent. 
mpared with the February 1929 


se extraction shows an increase 
of = tons or of 6'8 per cent. Imports 
with аны fell off greatly compared 
being one anuary figures, the d fference 
301 per of 15.266 tons (equivalent to 
Kosci a whilst this year the 
cont ieee nm to 18.523 tons, i. e. 34'4 per 
Żalno 3 an in February of last year. 
É 10444 manganese ores amounted 

5744 tons during February as against 
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2.525 tons in January, a drop of 1.481 
tons or of 5877 per cent. 

During February, 23 iron-ore mines 
were in operation of which only three 
failed to produce any output, the reason 
being in their case that the demand 
had fallen off to such an extent that 
working proved unprofitable. The num- 
ber of workers employed by the mines, 
came to 4,822 as against 4.928 in January, 
i. e. 22 per cent less. In February last 
year the number of employed was 6.090, 
so that there was a drop of 20'8 per cent 
this year in the number of men occupied. 

The following table gives data 
regarding the output of the foundries 
(in tons) and the number of workmen 
employed: 
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Jan, 1930!) 52145 106.066 75.595 9.630 47.644 
Feb. „ 2) 42.487 101.577 76.899 8.333 46.450 
= 1929 48.578 118.528 72,644 9.189 52.769 


From the above it will be seen that 
only pig-iron decreased, but if it be 
taken into consideration that there 
were fewer working days in February 
than in January, then it will appear 
that production in the other branches 
of output remained virtually constant. 
Stocks also decreased very slightly 
since although export increased greatly, 
sales on the home market declined. 


1) Corrected 1g b 
ures. 
) Provisiones ue 


1) Corrected figures. 
2) Provisional figures. 
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. The output of p'g-iron in February 
decreased by 9.658 tons or by 185 per 
cent compared with the January figure, 
but allowing for the smaller number 
of worhing days the actual decrease 
will be found to be one of only 98 per 
cent. Compared with February 1929, the 
output this year fell by 12°5 per cent, 
having dropped by 6.091 tons. The 
output of steel decreased by 4.489 tons, 
i. e. by 42 per cent, as compared with 
the corresponding figure for January 
this year: the daily output, however, 
fell off by only 0°24 per cent. Compared 
with the output in February 1929, a 
decrease of 16.951 tons has taken place, 
i.e. one of 143 per cent. The only 
branch of production which showed an 
increased output was that of the rolling 
mills, which increased their production 
by 1.304 tons, i. e. 1°7 per cent over 
the January figure, whilst the average 
daily output rose by 6 per cent. An 
increase was also shown as against the 
February 1929 figures, the difference 
being 4.255 tons or of 5'9 per cent. 


Finally the output of pipes which 
increased fairly considerably during 
January, decreased during February. 
In comparision with January the drop 
was one cf 1.297 tons or 125 per cent, 
whilst the average daily output fell 
off by 9:9 per cent .The output in February 
of this vear was 856 tons less than in 
the corresponding month of last year, ор 
a fall of 93 per cent, 
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The volume of orJers received during 
February continued to decline, this 
applying to both home and foreign 
business, with the exception of Russian. 
According to the statistics furnished by 
the Syndicate of Polish Iron Foundries, 
which do not include foreign orders, pipes 
and pig-iron, the total volume of orders 
reeceived during February amounted to 
27.455 tons as against 30.522 tons in 
January, and 35,623 tons in February 
of last year. In the last case ihe 
difference is one of only 23 per cent 
whilst compared with January the 
February figure is 55 per cent lower. 

Government orders received during 
February came to 7.436 tons as against 
477 tons in January. Private orders fell 
from 30.045 tons in January to 20.019 
tons in February: in February 1929, 
private orders came to 32.463 tons. 

The number of workers employed in 
the iron f undries dropped by 1.194 
i. e. by 2:5 per cent: in February last 
year the number of men employed 
was greater by 6.319 or by 12 per cent. 

Imports and exports of foundry pro- 
ducts in February, as compared with 
the previous monthly periods, are given 
below (in tcns): 


Imports: Exports: 


ә a 
š February 8 February 
қаты Toe eS Š 
а” 8 à G * R 
pig iron 356 851 430 285 201 260 


raila, iron and 
steel articles 3.131 3.697 
iron and aleel 


4.368 14.004 3.735 27.193 


sheeta 1.337 734 1.356 9.054 2.942 10.351 
pipes 189 140 207 6.153 5.047 4.937 
Total: 5.013 5.422 6.361 29.496 11.925 42.741 


Exports of foundry products finding 
a market in Russia increasd greatly, 
but those of other types fell off. The 
total exports increased compared with 
the January figure by 13.245 tons, i. e. 
by 45 per cent, whilst compared with 
that for February 1929 the increase was 
one of 258 per cent. The value of the 
foundry products exported rose from 
а 12.601.000 in January to Z 16,346.000 
in February, or by 298 per cent; the 
value of the corresponding exports in 
February 1929 came to only Z 6,273.000. 


ZINC AND LEAD 


The unfavourable conditions reigning 
on the international zinc market for 
some months past deteriorated still 
further during the second half of 
February, a further drop in the demand 
taking place with a consequent decline 
in p'ices. This likewise affected the 
Polish zinc market very adversely, the 
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more so that in addition to the scarcity 
of orders, the prices of the products 
sold were such that the foundries found 
their financial situation threatened, and 
in some cases the danger existed that 
the works would be closed down. Those 
foundries which prepared themselves 
in order to cope with the new condi- 
tions of production, found themselves in 
a better position than the others, but 
it is doubtful if even they will be able 
to operate at the present price of zinc, 
viz. about £ 18 per ton. Production, 
however, has hardly changed since the 
last month but this is because limiting 
output would so increase the cost-price 
per ton that no foundry could find it 
profitable to work under such condi- 
tions. The foundries therefore worked 
for stock. 

The output of zinc and lead produc's 
during the past four months is given 
in the following table (in percentages), 
the average monthly production for 
1913 being taken as the basie 100: 


Nov. Dec. Jan.!) Feb.?) 
Raw zine 84:0 86:0 895 850 
Zine sheets 40:4 420 42:5 29:3 
Haw lead 92:4 94:0 100:3 102:0 


it will be noted from the above table 
that the output of zioc and lead 
decreased somewhat. "This is, however, 
as a result of the fewer number of 
working days in February. The pro- 
duction of lead even exceeded, f.r that 
matter, the pre-war average output. 

The situation as regards lead also 
took a turn for the worse during 
February. The lack of orders forced the 
foundries to work for stock, ever the 
home demand having deciined. Prices 
of lead fell considerably during the 
latter half of February, this fact 
reacting unfavourably on the financia! 
position of the lead foundries. 

The output of zinc and lead ore was 
at approximately the same level as in 
January. The extraction and imports of 
zinc and lead ore (in tons) and the 
nuniber of workmen employed are given 
below: 


Extraction: Imports: 
ж ч 
а "9 = = т 
= š w ЕЈ 
SĘ zę ~ ч Loe 
CEJ sS š Š е SE Ed 
Ё “8 © 9:52 
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a š š ` SSE 
S ” ^7 233 


1930', 92.320 
» ?) 90.253 
1929 83.056 


28,600 14.630 3.549 6.812 
28.000 18.292 2.280 0.357 
25.000 15.370 2..493 6.525 


January 
February 


The extraction of zinc and lead ore 
during February decreased by 2.067 tons 
or by 22 per cent as against that in 
January and by 7.197 tons or 86 per 
cent as against the February 1929 figure. 


1) Corrected figures. 
3) Provisional figures. 
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The import of zinc ore increased by 
3.662 tons in February, i. e. by 25'0 per 
cent and was 2.922 tons or 19 per cent 
larger than in the corresponding month 
of last year. The import of lead ore 
on the other hand was smaller by 1.269 
tons than in January, i.e. by 357 
per cent and 218 tons or 87 per 
cent less than in February 1929. 

The output of zinc oxide during 
February came to 3.813 tons as against 
4.190 tons in January, the decrease of 
377 tons therefore represe ts a drop 
of 9 per cent. Compared with February 
1929, the production was 134 tons 
greater, i. e. 36 per cent. The number 
of workmen empl yed in the zinc oxide 
plants came to 491 as against 486 in 
January. 

The number of workmen employed 
at the zinc and lead mines, together 
with those at the ore enrichment plants, 
decreased by 455 hands, i. e. by 67 
per cent, whilst the drop as compared 
with February of last year amount. 
ed to 168, or 26 per cent. The work of 
the smelting plants is illustrated by the 
following table (in tons): 
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January 1930!) 29,320 12.998 1.750 3.589 11.530 
February , 2) 20.257 12.012 1.207 3.634 11.448 
A 1929 25.282 11.757 1.169 1.840 12.619 


The figures given above do not 
include electrolytic zinc, the output of 
which during February came to 1.581 
tons as against 1.441 tons in January, 
i. e. 9'7 per cent more with an increase 
in the average daily production of 21:3 
per cent. The production of this type 
of zinc during February 1929 came to 
600 tons. 

The output of the smelting plants 
decreased by 896 tons or 6'9 per cent 
as compared with January, but if it be 
taken into consideration that the plants 
had three working days less in February 
than in the preceding month, it will be 
seen that the average daily production 
rose by 3 per cent. Compared with the 
production in February 1929 the output 
in the month under review was greater 
by 255 tons. 

The output of zinc sheets decreased 
considerably, falling by 543 tons when 
compared with that in January, i. e. 31 
per cent. The average daily production, 
however, fell by 281 per cent. The 
output in February 1929 was 38 tons or 
3:3 per cent lessthan in the month under 
review. 


!) Corrected figures. 
?) Provistonal figures. 
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The production of lead increased by 
45 tons or by 1°25 per cent over the 
January figure, whilst the increase in 
the average daily production came to 
5`4 per cent. Compared with February 
of last year, the production this year 
Was 100 per cent greater. 

The smelting plants found considerable 
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difficulty in marketing their sulphuric 
acid production in Poland as a result 
of the slackness in the artificial fertilizer 
industry. They therefore endeavoured 
to extend their foreign markets for 
this product. The production of the acid 
was much limited during February, the 
drop amounting to 31 per cent; further 


limiting of this productions cannot, 
however, take place. The stocks on 
hand increased very slightly. 

The number of workmen employed at 
the zinc and lead foundries declined by 
only 82, this being barely a 07 per 
cent reduction as compared with the 
preceding month. Compared with 
February of last year the decrease is 
relatively much greater, being one of 
1.471 or 11'6 per cent. 

The exports of zinc and lead foundry 
produets during the month were as 
follows: 


Exports: 


January February 
fons thous. of tons thous. of 
a a 
Raw zinc, dust 
inc). 8.901 8.120 9.187 7.901 
Zine sheets 1.310 1.553 1.141 1.376 
Refined lead 629 588 1.167 1.095 
Total: 11.840 10.261 11.495 10.372 


From the above it will be seen that 
whilst exports shrank in volume by 345 
tons (29 per cent), they rose in value 
by Z 111.000 or by 1°1 per cent. The 
export figure for February 1928 came 
to 10.791 tons valued at Z 11,935.000. 
The export during February of this year 
was therefore 704 tons greater i. e. 65 
per cent, but as regards value the 
contrary was the case, there being 
a drop of Z 1,563.000 or 121 per cent. 
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MOVEMENT OF PRICES. — During 
February the money market was much 
easier in Poland, This was due, however, 
not to a greater supply of money but 
to a deciine in the value of the business 
transacted and far-reaching caution in 
granting new credits. As a result, further 
restriclions were introduced in discount- 
ing bills, which in turn resulted in 
a drop in the number of protested bills 
on the private discount market. In the 
Bank of Poland the percentage of 
Protested bills fell to 5°92 per cent as 
against 6:12 per cent in January. Ав in 
the previous month, supplies of ready 
money continued to improve in industrial 
nnne but demands for credit from 
Bs. agricultural] areas continued to be 
b: lor SA and for this reason almost 
m. "Provement could be noted. 

ka Test iction in turnover mentioned 

very quickly resulted in the 
appearance of a very characteristic 
feature of trade depressions — that of 
a fall in prices. This symptom is 
undoubtedly a reflex of world conditions 
38 regards prices for agricultural 
Products in general, but none the less 


it exercised on effect on industrial 
prices also. This justifies the presumption 
that this process will lead to a restoration 
of the equilibrium between supply and 
demand which was been so badly shaken 
during the past few months. 

The movement of price indices is 
given below (January 1914—100): 


Wholesale Cost of 
price Retall price ltvlng 
index: index: index: 

February 1929 117°6 160°7 1275 
March Y „ 1179 1620 1244 
Ap il . 471 161 7 1251 
May , 1139 1654 1251 
June , 1126 1623 123:3 
July = 1139 1622 123:4 
August « 1127 160-3 122:6 
September , 11172 1586 122:8 
October „ 1104 1563 123:5 
November , 1122 157-4 124 8 
December , 1092 158:2 1261 
January 1930 104:5 1542 120°9 
February 100:6 15172 117:9— A) 


It will be noted from the above table 
that the wholesale-price index fell by 
3:7 per cent, ihat for retail prices by 
2:0 per cent and that for the ecst of 
living by 2:5 per cent. 

The drop in the index of wholesale 
prices was brought about by a drop of 
74 per cent in the prices of agricultural 


products and one of 09 per cent in 
those of manufactured articles. The 
groceries group showed no change in 
prices. 

Tbe drop in prices of agricultural 
products was brought about by a decline 
inthe two component sections, i. e. a fall 
of 84 per cent in vegetable products 
and of 6'1 per cent in animal products. 
Although vegetable products continued 
to fall the rate of decline was not so 
great as in January. 

With regard to the prices of animal 
products, a certain improvement was 
noted in the prices of meat especially 
in the case of beef and mutton. Prices 
of eggs and butter, however, decreased 
considerably. 

In the manufactured goods group the 
index of prices for textiles dropped by 
2'4 per cent as a result of a decline in 
the prices of wool and cotton; this 
drop was accon panied by a fall in 
metal products as a result of lower 
zinc and lead prices. The price-index 
of the misc: Папвоцв group rose by 0'1 
per cent, whilst those of timber and 
coal remained unchanged, 
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The drop in the index of retail prices, 
so symptomatic of an economic depres- 
sion, was caused by a drop of 4 per 


cent in the prices of agricultural 
produets and one of 02 per cent in 
those of manufactured goods. The 


drop in the index of the cost of living 
was brought about by a decrease of 
49 per cent in the index of foodstuffs, 
35 per cent of fuel and of 01 per cent 
in che index of the remaining items 
with the exception of clothing апа 
rent which remained constant. 


FAIRS AND EXHIBITIONS 


POLISH FIRMS AT THE LEIPZIG 
FAIR. — The expected conclusion of 
negociations for the Polish-German 
Commercial Treaty, which has since 
been signed and now awaits ratification, 
resulted in numerous Polish firms 
participating in the famous annual 
Leipzig Fair for the first time since the 
War. The Leipzig Fair has for many 
years past played an important part in 
Polish-German economic relations but 
one in which Poland’s was a purely 
passive share, Thus the Fair was of 
little or no help in placing Poiish goods 
on the Germany market and merely 
facilitated the ordering of German goods 
for export to Poland. Thus, for example, 
in 1928, the volume of business actually 
concluded or initiated at the Fair b. Polish 
importers came to RM 235,000.000, i. e. 
nearly a half of all German export to 
Poland in that year. 

This year, however, the Polish merch- 
ants who came to vi-it the Fair came 
not only to buy but also to sell and 
thus made a first attempt to utilise 
the Fair as a meaus for furthering the 
active trade expansion of Poland. This 
step proved to be well-advised since it 
permitted Po ish products to be shown 
to German businessmen and to the 
general public, whose knowledge of 
Poland's production had been quite 
small in view of the fact that only 
a very limited number of German 
merchants had been dealing with Po'and 
in the past, and these had come to 
Poland in order to make their purchases 
on the spot, It was this lack of contact 
between the Polish producer or salesman 
and the German consumer which had 
constituted the greatest weakness in 
Polish German economic relations hith- 
ertofore. Poland's participation іп 
this year's Fair had therefore as one 
of its princinle objectives the attainment 
of this direct contact between Polish 
industry and the German market. 

It is gratifying to report that this 
aim was full, schieved. All the Polish 
exhibitors without exceplion succeeded 
іп putting through important transact- 
ions during the peri d of the Fair and 
furthermore created profitable connect- 
ions for the future, Transa tions were 
concluded in the following groups of 
p oduction: metal products, machinery, 
enamelled ware, metal alloys, hair 
products, eiderdown products, wooden 
articles, tobacco products (the Polish 
State Tobacco Monopoly), printing trade 
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products, gramophone records, hops, 


marble, &c. 

The Polish exhibitors were grouped 
together in a special pavillion, he 
organisalion of which was undertaken 
by the State Export Institute of Poland. 
The Institute conducted its own inform- 
ation office within this building, afford- 
ing advice and data regarding Poland’s 
export possibilities. About 250 persors 
profited by this service, these having 
been for the most part businessmen 
who had never been in direct touch 
with Polish industry before. The great 
interest taken in the Polish section of 
the Fair was such that excellent results 
ean be expected from Polish parti- 
cipation in thas important annual event 
for all concerned, 


TREATIES 


GERMANY RATIFIES THE POLISH 
GERMAN LIQUIDATION AGREE- 
MENT.—With the signing of the Hague 
Agreements, which regulate Ње 
question of war reparations and the 
liquidation of the post-War financial 
claims of a number of European 
countries, it became possible for 
Germany to ratify an understanding 
with Poland "liquidating the past", 
which had fundamentally been attained 
as long ago as October 3lst, 1929. 
The ratification of this Agreement was 
made dependent upon the entrance 
into force of the Young Plan. 

After overcoming certain difficulties, 
the Reichstag voted on March 12th 
of this year the ratificalion of both 
the Young Plan and of the Polish- 
German Liquidation Agreement. The 
Young Plan Ratification Act was signed 
by the President of the German Republic 
on March 13th, whilst that dealing 
with the Polish-German Agreement 
was signed by him on March 18, 1930. 


FOREIGN TRADE 


— The foreign trade of Poland, including 
the Free City of Danzig yielded 
a favourable balance of Z 36,423.000 
during February comparing well with 
that for January, wh ch amounted to 
Z 1,883.000. This favourable balance 
was the result of a considerable drop 
in imports both from the point of view 
of value (a decrease of Z 35 million) 
and from that of volume, which dropped 
by 38'8 thous. tons. Exports increased 
only slightly, gaining 7 0'5 million in 
value and 158'4 thous. tons in volume, 
the latter gain being accounted for 
mostly by coal exports. 

Imports during the month amounted 
to 2814 thous. tons valued at 
i 181,700.000. Exports came to 1.5743 
thous. tons having a value of Z 218,100.000. 
It should be borne in mind, when 
comparing these figures with those for 
other months, that February is the 
shortest m.nth in the year and that for 
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this reason the turnover in that month 
must, especially in the rase of mass 
imports or exports be about 3 per cent 
lower than for the other months. 
As regards imports, however, the large 
decrease ncted is due mostly, to a drop 
in the purchasing capacity of the nation 
market and the abandonment of many 
investment works, coupled with the 
erisis reigning in the various branches 
of industry, particularly in the textile 
industry. 

Compared with the previous month 
the import of foodstuffs decreased by 
zł 64 million, that of machines and 
apparatus by Z 41 million, and that 
of raw materials, semi-manufactures 
(yarn) and textile products by Z 146 
million. On the other hand, the import 
of artificial manures, which is just 
starting its season, rose by Z 3:3 million, 
calcium nitrate used in place of Chilian 
saltpetre, accounting for much of this 
increase. 

Exports showed a decrease in 
foodstuffs amounting to Z 10°5 million. 
This was due to the exhaustion of 
export stocks as in the case of sugar. 

The export of fuel also declined: 
thus, coal exports dropped by Z 53 
million doubtless as a result of the 
mild winter, whilst petroleum products 
dropped һу 7 1'6 million. A decrease 
of # 15 million took place in the 
export of textile products and raw 
materiais. The export of live pigs 
improved somewhat, rising by Z 41 
million. Timber exports increased by 
1 27 million, probably due to a certain 
extent to expectations of the Polish- 
German Commercial Treaty being signed. 
Finally, artificial manure exports were 
Z 33 million more than in January, whilst 
foundry products increased by 7 44 
million. 

In the various import groups the 
following changes took place as compared 
with the January returns: there was 
a general decrease amounting to 7 64 
million, of which the greatest decline 
was shown by rice (one of 7 39 million). 
Plums decreased by 7 08 million, 
whilst herrings fell by 7 17 million. 
Edible vegetable fats decreased by 
# 14 million but lard amongst the 
animal fats grew by Z 2'0 million. In 
the groceries division spices deereased 
by Z 0'5 million, whilst tea rose by 
Z 0'1 million and cocoa by Z 03 million. 
Tobacco increased by 7 09 million, 
while fcdder decreased by Z 0'6 million. 

The imrort of leather declined by 
Z 08 million and that cf furs by a like 
amount; raw furs, however, increased 
by Z 07 million. In the seeds division, 
the import of oil-bearing seeds decreased 
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TOTAL: 
Foodstuffs 
including : 
wheat 
maize 
rice 
malt 
plumes 
lemons and oranges 
nuts 
spices 
tea 
` cocoa 
coffee 
fish 
herring 
edible fats of animal orig, 
edibl+ fats of veg. origin 
tobacco 
Forage 
Live animals (head) 
Animal products 
including: 
raw skins 
furs (raw) 
furs 
tanned hides 
Timber and wood ware 
Planta and seeds 
including: 
oil seeds 
Building 
including : 
ceramic products 
glass 
Fuel 
products 


materiala, 


rnd petroleum 


Rubber 


Chemicals 

inc uding : 
phosphate rock 
potassium salts 
Chilian saltpetre 
Norwegian saltpetre 
Thomas slag 
vegetable fats 
animal fats 
tanning extracts 


Ores, metals and metal 
products 


including: 


iron and manganese ores} 36.380 


zine ores 

scrap iron 

iron, steel, rails 

iron and steel wire 
mechanical appliances 
copper and copper prod- 
in 


alumin um 


Machinery and electr. 
appliances 


including: 
engines 
electrical machinery 
wood and metal working 
machinery 
boilers and heating 
appliances 
electrical wares 


Means of communicat. 


including : 
motor cars 


Paper books, pictures 


Textiles an 
products d textile 


including - 
jute id 


cotton 

cotton yarns 
cotton fabrics 
wool 

combed wool 
wool yarns c 
wool fabrics 

Bilk yarns 

silk fabrica 


I MP O R TS 
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2 Jan.-February š: Jan.-Februarv = Jan.-February г. Jan.-February 
ЕН — lis ES | — 28 
® 1930 |1929 |Z |1930 |1929 G O Obs "41 | 1986 | 1905 | Pe) noga | nog 
— | P 1 = 1 
Volume — in tons Value —in thousands vs fir Value — in thousands 
of Z of 
PNE edm ENTER A A ee 
281.412) 601.028  8458.82:| 181.088 288.335 | 555.593) TOTAL: [1.574.338 3.307 099 2,875.w17|.18.092| 438.683| 883.806 
22.553] 67.508 86.764] 30.608 67.756! 81.191] Foodstutffs 145.144) 345.971 171.153] 59.576) 129.681 81582 
including : 
„A 1254 10.344 110 ate 4.904) wheat 2.289 5.938 3n| 9% 2.32 178 
416 1.499 3.775) 110 411) 1539] rye 28.300| 69.870 2.584] 6.488| 16.672. 982 
a 7485 1:408) 64 3.689 1044) i griey 26.069 56.428, 38.070) 6.881, 15.324] 14.485 
ee 410, 204 120 266| 1.959] beana 2.589 6230 64172 1.055| 2687| 3.344 
485 — 1.459 2.329] 385 2.550 — 3.1921 potatoes and prod 1.291} 328) 4.610] 789 2.161] 3.538 
1921 3.759 3.305) 1.300 2479 2.69) sugar 1401. 3.848! 6.099 327] 1.190 1.322 
129 255 328 592| 139] m. al 30.721) — 84,317 51.358] 12.567) 34.114| 25.118 
IAW GA 34 495 144) 179) including: bacon 207 468 618) 8.624) 13,898 16.205 
к : 252 1.553 “443 on | 
658 118 1.012 1.393 — 2476 2.947 butter ae 300 zl “60 1117 E 
l ODRZU e 4210) — еге: 755 1.535 1.619) 418 850| 1037 
: . s 2.555 3.518 898| 6.556 9. .126 
10.331 22.744 26.153) 5.770) 12.739) 15.04 Кер 138 303 9s] 237 618| 1:495 
2.083 — 3412 2.129) 5.471) 8840 5536 jive animals (head) 34.106 65.982 32.160] 6.063 11.924 8.243 
1 300 Tur a a ineluding : 112.881 — 217.958 199.962 19.302 32.115] — 30.145 
1.802 5.269 12.399] 561] 1408 4.954 
i 68.134 115.100) 169.382] 14.171] 23.461 28.169 
6.03 51.031 4.7.6] 388] 1.016 ses] Pigs I 
2.410 4.857 5.141) 12.890] 26.613 35.546 ieee ICE: (head) 1.914 3.818 1.88) 6.531 12.201 8.978 
1.287] 2.635 2130 3.137 6.299) 7.07) dried skins 865 1.689 630] 2.290| 4.477) 2.016 
228 421 2:249 3.158 — 6674 raw ture 103 202 13] 1.162| 1.987 3.271 
2 9 256 1269 28% 
219 485 5.041 10325 14.04,|rimber and wood ware| 247504 458604 464.176] 30.590) 58.487) 56.888 
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NEWLY ERECTED 


by*4 05 million. In the;rubber division 
there was a general drop amounting to 
Z 13 million, caused by a drop ot 7 07 
million in imports of rubber and gutta- 
percha, and of Z 0'9 million in rubber 
footwear, while rubber tyres and inner 
tubes increased by Z 05  illion. 

An increase in the imports of artificial 
manures took place during February, 
those of potassium salts rising by 
z 1'4 million whilst Norwegian calcium 
nitrate imports rose by Z 28 million. 

In the machinery division a fairly 
large drop in imports was noted in 
February, the total decrease amounting 
to Ж 41 million. This decrease was 
accounted for by the following: imports 
of textile machinery dropped by Z 1'9 
million, of agricultural machinery tools 
by Z 0'6 million, metal and wood-working 
machinery by 7 04 million and of 
electrical machines by Z 0'2 million. The 
import of electro-technical appliances 
and materials also decreased, falling off 
by Z 20 million, which included a drop of 
x 0'6 million in imports of transformers. 

Imports of means of communication 
decreased to the extent of Z 1:2 million, 
of which Z 0'8 million was represented 
by automobiles. 

A decrease in the imports of raw 
materials for the textile industry was 
noted during February, raw cotton 
imports falling by Z 62 million, those 
of wool by Z 29 million, of jute and 
jute waste by 7 07 million, of woolen 
yarns by Z 0'9 million, cotton fabrics 
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by Z 0'4 million and woolens.by Z 02 
million, whilst silk yarns declined by 
Z 02 million. 

Besides the decreases in imports 
enumerated above there was a drop in 
imports of paper products amounting to 
4 177 million, and in books, periodicals 
and printed pictures by 7 0'3 million; 
apart from these no further changes of 
noteworthy importance took place. 

Exports showed only a very slight 
decrease, which amounted to Z 05 
million. The changes which took 
place in the individual groups were, 


however, quite considerable. In the 
foodstuffs group there was a total 
decrease of Z 105 million, mostly 


accounted for by a drop in the export 
of sugar which amounted to Z 9'0 million. 
This decrease resulted from the fact 
that the sugar export season is nearing 
its close. Exports of corn also fell off, 
wheat exports decreasing by Z 0'5 million, 
those of rye by Z 37 million, and of 
barley by Z 20 million. Exports of 
potatoes and their products declined 
by Z 05 million. Exports of meat 
increased during February, as bacon 
rose by Z 2'0 million. The egg season 
commenced in February with a result 
that the exports of that commodity 
grew in value by 7 36 million. 

The export of live pigs increased by 
d 49 million, whilst that of cattle grew 
by Z 31 million. Horses were exported 
for an amount Z 0'6 million. In the 
animal products group, the export of 
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raw hides increased by 7 01 million 
of raw furs by Z 0'3 million, and of 
feathers and down by Z 04 million. 

Exports of timber increased by Z 27 
million, accounted for by larger exports 
of sawn timber, which increased by 
Я 06 million, and of logs, trunks &c. 
which rose by Z 06 million. On the 
other handthe export of veneers declined 
by Z 0'7 million. Exports of fuel fell 
considerably, declining by Z 7'1 million, 
which is accounted for by a fall of 
Z 53 milion in coal exports, of 
Z 05 million in gasoline, and of Z 11 
million in paraffine. 

In the chemicals group, the export 
of artificial manures (nitrogen products) 
is increasing, and showed a growth of 
of Z 33 million during February. 

An increase in exports was shown by 
the metals group amounting to Z 39 
million. The export of rails, iron 
and steel grew by Z 40 million, 
and that of iron and steel plate by 
#1 07 million. 

The export of scrap-iron also increased 
as against the January figure by 
21 06 million. The export of pipes fell 
off by Z 09 million and that of zine 
by Z 02 million. 

In the textile group the general decline 
in exports amounted to Z 1'5 million. 
This difference was composed of the 
following: a drop in the export of flax 
and tow amounting to Z 14 million, in 
hair and animal-down by Z 0'4 million, 
in jute sacks and fabrics by 7 0:3 million, 
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in woolen yarn by 7 06 million and in 
cot'on fabrics by 7 09 million. These 
losses were, however, compensated for 
toa certain degree, by larger exports of 
cotton yarn which grew by 7 0° million, 
of silk fabrics with an increase of 
# 07 mili n, and of artif cial silk 
exports wh ch increased by Z 0'6 million. 
The export of cellulose increased during 
February as against January to the 
extent of Z 11 million. 

No other noteworthy changes took 
place in the exports of Poland during 
February. 


OPENINGS FOR TRADE AND 
BUSINESS WITH POLAND 


Particulars of any of the under- 
mentioned offerings may be secur- 
ed on applying to the Editor, 
"The Polish Economist”, and quot- 
ing the respective Ref. No. 


The Editor accepts no respons- 
ibility for the consequences of any 
transactions concluded. 


Ref. No. 273: Polish manufactur- 
rs of printing machinery are 
desirous of getting into touch with 
foreign importers. 


Ref. No. 274: Polish manufactur- 
ers of agricultural implements 
are desirous of extending their foreign 
relations. 


Ref. No. 275: Polish manufactur- 
ers of metal furniture are 
desirous of getting into touch with 


foreign buyers interested in this line. 


Ref. No. 276: Polish manufactur- 
ers of chains of all types wish to 
get into touch with foreign buyers. 


Ref. No. 277: Polish manufactur- 
ers of aluminium hollow ware 
are de.irous of extending their foreign 
connections. 


Ref. No. 278: Polish manufactur- 
ӨТЕ of tin containers for all 
Purposes are desirous of getting into 
touch with foreign buyers. 


—— 


TRANSPORTS 


R 

an NAE TRAFFIC in February 

= ed only a slight decrease in volume 
compared with that in January, the 
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respeclive figures showing a daily 
average of 13.156 car-loads in the former 
month and 13.640 in the latter; the 
average daily car-loads in February of 
last year came to 13.726. Тһе smaller 
number of loadings is explained not 
only by the usual seasonal depression 
at this time of the year hut also by 
the adverse influence of the general 
depression in business conditions. Cer- 
tain signs of improvement appeared 
during February, e. g. larger industrial 
loadings, which presage the approach 
of the usual spring act.vity in trade. 

Tbe average daily car-loadings of 
15-ton wagons were as follows: 


Feb. Jan. Feb. 
1929 1930 1930 
Loaded on the Polish 
State Railways: 
destined for home 
Stations 10.049 8.836 8.625 
destined for 
abroad 207 3.397 2.995 
Total: 12.0 6 12.233 11.620 
received from abroad 614 425 469 
transit via Poland 1.016 9:2 1.067 
Total: 13.726 13.640 1.156 


it will be seen from the foregoing 
that the average number of car-loadings 
decreased during February as against 
the January fieure owing to a fall in 
loadings at Polish stations from 12.233 
to 11.620; home traffic decreased from 
8.836 average car-loadings to 8.625, 
whilst loaded cars destined for foreign 
points dropped from a daily average of 
3.397 to 2.995. It is worthy of note that 
the number of loaded cars received 
from abroad, for the first time in many 
months, showed an increase, although 
only a slight one; transit traffic also 
increased in extent. 

The average daily car-loadings for 
home stations according to the class 
of goods are given below (in 15-ton 


wagons): 

Feb. Jan. Feb. 
1929 1930 1930 

coal, coke and bri- 
quettes 4.089 2.150 2.443 

crude oil and petroleum 
producta 103 182 160 
timber 834 640 712 
agricultural products 858 899 747 

raw materials and in- 
dustrial products 1.418 1.509 1.725 
various 2.747 2.856 2.833 
Total: 10.049 8.836 8.825 


As usually happens towards the end 
of wi ter, shipments of coal began to 
decrease in number during February, 
whilst those of timber and of manu- 
factured articles rose. Loadings of 
agricultural produce continued to de- 
crease, a though not so quickly as in the 
preceding month. 

The following table shows the daily 
car-loadings of the different groups of 
merchandise despatched to foreign 
countries (in 15-ton wagons); 


Feb. Jan. Feb 

1929 1930 1930 

coal 1.452 2.511 2.022 
crude oil 25 42 34 
timber 3n 387 484 
agricullural producta 60 137 119 
various 139 320 336 
Total: 2.047 3.397 2.995 

Here again, it will be seen that 


shipments of coal decreased fn volume, 
with a concurrent important increase 
in those of timber. 


PORT TRAFFIC. — The movement of 
sh ps in the Poli h ports of Danzig and 
Gdynia was on the whole smaller in 
February than in January. It was however 
much greater than the in corresponding 
month of last year, when, as a result 
of the severe winter, navigation upon 
the Baltic could only take place under 
great difficulties. 

In Danzig the number of arrivals 
came to 385 vessels of 277.299 net reg. 
tons (358.755 net reg. tons!) whilst the 
number of departures came to 387 vessels 
aggregating 278.096 net reg. tons (367.722 
net reg. tous). 

The nationalities of the ships which 
called at Danzig during the month were 
as follows: 


Arrivals: Departures 

net net 

ships гер, tons 8Р8 reg. tons 

Poland & Danzig 22 23.143 14 16 661 
Germany 115 58.871 128 67,352 
Finland 1 8.804 в 9.095 
Latvia 27 23.751 27 23.410 
Lithuania 1 585 i 535 
Sweden 89 23.620 99 56.422 
Norway 20 1.141 21 23 629 
Denmark 76 55.287 64 41.561 
Engl»nd 10 19,255 10 19,255 
Holland 7 3.876 7 3.876 

Belgium 1 4.0 8 = 
France 3 1,968 1 813 
Greece 4 5.830 4 8.909 
Persia 1 109 1 169 
Czechoslovakia 2 419 2 419 
Total: 385 277.299 387 218.096 


The exports of coal, excluding bunker 
coal, whieh left through the port of 
Danz'g during the month in question 
were as follows (in tons): 


Sweden 107.680 


Denmark 79.341 
France 41.329 
Italy 35.515 
Norway 32.216 
Lntvia 30 668 
Iceland 9.9 9 
Holland 9.450 
Germany 5.589 
Belgium 5.231 
Africa 4.701 
Fin and 2.216 
Lithuania 1.050 

Total: 367.935 


Qut of 16 flags represented in the 
movement of ships the Polish flag 
occupied seventh place, coming after 


" The figures in brackets are for the month of 
January. 
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Germany, Sweden, Denmark, Latvia 
Norway and Great Britain. 

In Gdynia, the total amount of 
cargo handled declined during the 
month from 313.846 tons to 258.878 tons 
and was about the same as in December 
of last year (255.863 tons). 

Arrivals declined from 173 in January 
to 125 in February and the net reg. 
tonnage from 167.199 to 131.875, a decrease 
of 35.324 net reg. tons; during the 
same period departures fell from 164 to 
136 and the net reg. tonnage from 
161590 to 133.112, the decline being 
28.478 net reg. tons. 

The nationality of the ships, which 
arrived and departed in February as 
comnared with January is Shown in the 
following table: 


Arrivals: Departures. 
Jan. Feb. Jan. Feb. 
Poland & Danzig 21 12 18 15 
Sweden 57 40 54 46 
Germany 30 18 26 20 
Denmark 17 19 18 18 
Norway 14 14 14 11 
Latvia 13 11 11 11 
U.S. A 5 4 5 4 
France 4 3 4 3 
Estonia 4 3 5 2 
Finland 3 — 3 — 
Holland g — 3 — 
Lithuania 2 — 2 — 
Italy — 1 1 - 
The above figures indicate that, 


similarly as in the past few months, 
Sweden, Germany Denmark and Norway, 
had a considerable share in the traffic 
of Gdynia. 

There was a fall in imports from 
32.800 tons in January to 25.255 tons in 
February. As usual the bulk of 
the cargo landed consisted of mass 
goods, including pyrites (6.089 tons), 
scrap iron (5.580 tons), saltpetre (5.245 
tons), phosphate rock (4.000 tons), iron 
ore (2.800 tons), Thomas slag (1 020 tons), 
tobacco &c. General cargo amounted to 
322 tons. 

The exports effected through Gdynia 
in February were much smaller than 
in the preceding month, the respective 
figu es being 233.623 tons and 281.045 
tons, a fall of 47.422 tons. 


The bulk of the export traffic was 
composed of coal (211.587 tons) and 
bunker coal (9.498 tons), though fairly 
large quantities of other goods, 
including sugar (11.014 tons), rice meal, 
wheaten flour, wheaten bran, butter, 
bentwood furniture, salt, &c., were also 
shipped. | 

As regards the passenger traffic there 
was some improvement as compared 
with the preceding month for although 
the number of persons landed dec: ease d 
from 94 in January to 42 in February, 
departures rose from 1.104 to 1.327, an 
increase of 223. 
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PASSENGER TRAFFIC PASSING has during the past several years been: 


THROUGH THE PORT OF GDYNIA 


as follows (coast-wise traffic excluded) 


A n n [i v a 1 s 
1923 1924 1925 1926 1927 1928 1929 
Aarhus -- - — — — — 1 
Amsterdam — — — -- 343 
Antwerp — — — 5 2 
Arnedal — -- — — — 5i 
Asens — — — _ — 2 
Ballen — -- -- - 3 
Bornholm — - — — - 78 278 
Copenha en — - -- -- 387 713 
Dunkerque 43 59 — - -- == — 
Ejsbjerg — — — — 5 
Gand — -- - -- 1 
Göteborg — — — — - - 
Hamburg — — — 1.194 9 -- 
Le Havre 1.131 681 811 - 1.24t 754 
Helder — -- — ! 
Helsingör — — 153 — 
Malmó Е — 1 
Memel — — 9 
Koersór — - = 10 
London — — 1 112) 
Menstad — — -- 5 
New York — 801 2.048 
Norrkóping - - — — 35 
Odensee _ — — 5 _ 
Oslo — — — 46 1 
Riga — — - 22 99 
Rónne — — 119 74 — 
Rotterdam = 384 — 1 — 
Steitin ~ -- -- — 4 
Stockholm = — = 55 356 382 
Tallinn = — — - -- 34 - 
Vestevas — 1 — 
Visby = — - = -- 139 
Ystaad - — 1 
Total: 43 1.190 1.065 811 1.368 3.215 5.970 
D e p a r t u r e 8 
1923 1924 1925 1926 1927 1928 1929 
Amsterdam - = = = = 1.696 - 
Antwerp = = = Е = 96 
Baltimore = 11 
Bergen — - - - — = 4 
Bornholm 78 170 
Che bourg — -- -- 427 894 — 
Сорепһареп -- — — -- 118 573 223 
Dunkerque 1.252 2.096 — -- - ca 2, 
Gand == = = 1 — 
Goteborg = = = = = 1 — 
Le Havre — 4.281 10.586 6.977 6.9.7 13.657 14.083 
Keni = = — = = - 12 
Malmó -- 3 EL 
Memel — = = = = - 547 
Libau -- — = = = — 505 
Limhamn = 77 
Liverpool 516 — 
London 2 
New York — - - = 400 422 
Odensee = — = = 5 — 
Oslo — — = ше 45 6 
Riga — — -- -- -- 59 350 
Rónne — — = 65 67 — 
Rolterdam — — 46 — -- — = 
St ekholm = — — 13 128 212 400 
Visby -- — — = 56 — — 
Windau = — — — — = 506 
Ymuiden — -- - 231 1.740 177 
Total: 1.752 6.72 10.632 6.90 8.022 20.007 17.591 


The data furnished above should not 
be accepted as a basis for the future, 
since passenger traffic through Gdynia 
is still only in its infancy. Un to the 
present, only two lines, the "Chargeurs 
Réunis" and the "Zegluga Polska" Co. 
heve made regular sailings. The former 
hasmaintained regular passenger sa lings 
between Havre and Gdynia since the 
construction of the port was first 
commenced and for the most рагі 
carries emigrants for transshipment 
to South America. ‘Ihe latter wh ch 
works on a much smaller scale, 
organises tourist trips on the Baltic, 
to Conenhagen, Stockholm, Bornholm 
&c., during the summer season. 

It will be noted that the number of 
arrivals from New York and London 
showed a comparatively large increase 
in 1929. This was due to the inf ow 
of visitors from abroad vi-iting the 
Polish National Exhibition which took 
place at toznan 

The modest number of passengers 


embarking or landing at Gdynia is 
exp'ained by the fact that this port 
is stil: in course of construction and 
that its equipment for passenger traffic 
is still inadequate. It has been decided, 
however, that Gdynia wil! shortly 
become the marine passenger centre 
for travellers to and from Poland. more 
parti ularly with regard to Poland’s 
large emigration to overseas countries. 

Passenger traffic at Gdynia will be 
concentrated at a rpecial pier, the 
construction of which is almost complet- 
ed. The pier is 400 m in length 
and 120 m in breadth and stretches 
out to the outer harbour to a point 
opposite the main entrance to the 
Port. 

In addition, the construction of a large 
modern na-senger railway station is 
to be commenced in the sprin: of this 
year, it being planned to finish the 
works by 1932. Apa t from the equ p- 
ment and buildings ne essary for the 
mass handling of emmigrant passenger 
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traffic, large sheds are to be built for 
the storage of goods transported by 
passenger steame s. 

By the time this railway station will 
have been completed, a large emig- 
ration centre, with hotels and disinfecting 
plant and а! the other necessary 
equipment called for by countries 
admitting imigrants from Europe, will 
also be ready for use. 

It is not expected that Gdynia will 
be abl- radically to increase its passenger 
traffic before the conclusion of the above- 
ment oned works. Their completion, 
however, will permit the rational 
organisation of regular steamer lines 
which already exist but which are 
forced for the time being to dock at 
Danzig inst ad of at Gdyuia. 


A POLISH STEAMSHIP LINE TO 
NORTH AMERICA. — The "Zegluga 
Polska" Steamship Co. of Gdynia has 
recently taken an important step forward 
in its development. As from April ist, 
1930, it will own and operate a trans- 
atlantic line, connecting the Polish 
poris of Gdynia and Danzig with the 
Eastern ports of the Unites States and 
Canada. This line is not a new one, 
having existed for some eight years 
under the title of the "Baltic-America 
Line”; it has n'w been bought by the 
Zegluga Polska" Steamship Company 
from the fors er owners of the line — 
the East Asiatic Co. Ltd. of Copenhagen. 

[n order to onerate the vessels of tke 
new line,a new companyhas been orga- 
nised—the Polish-Transatlantic Steamship 
UO., having its registered offices at Gdy- 
nla. In this new company the "ері! ga 
Polska” holds 52 per cent of the shares, 
whilst the rema'ning 48 per cent are 
in the hands of the East Asiatic 
Companv Ltd. The management of the 
new company is in Polish hands. 
According to the contract, the Polish 
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shareholders will, after the lapse of 
ten years, be able to buy up the shares 
at present still held by the Danish. By 
another clau-e of the contract, the East 
Asiatic C mpany has bound itself not 
to organise a competitive marine 
transport line serving the Baltic—North 
American route before the lapse of 
twenty years. As a result, the Polish 
line remains and will continue t^ be 
for some time longer the only Baltic- 
America line in existence. . 

Three vessels comprising the line 
have as a result of the transfer come 
under the Polish flag: the S S. "Polonia 
(15.000 tons, built in 1910), the 5/6. 
"Lituania" (12.000 tons, built in 1912) 
and the S/S. "Estonia" 12.000 tons, built 
in 1915) Although the steamers in 
question are not new, they are still 
in good condition. 

The acquisition of these vessels is of 
course only a commencement, since 
Poland does not exnect to fulf I all her 
transatlantic navigation aspirations at 
a single blow. As is known, this field of 
endeavour is a new one for Po'ish 
enterprise and it has been decided to 
start in a small way before engaging 
in more ambitious programs. Thus it 
ean be assumed that the nurchase of 
the Baltic-American Line is but a step 
in that direction. 

Poland's intere-ts in this field are too 
large and varied to permit her to 
maintain a passive attitude. About 
60000 emigrants leave Poland annually 
for America. The Polish population of 
the United States, Canada and of South 
America numbers about five million 
persons and of these, year by year, 
a certain number return to their native 
land either for good or on a visit. The 
goods traffe between Poland and 
America is still small, but it has now 
every chance of increasing considerably. 
With the certainty of sufficient passen- 
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gers and freight to be earried by these 
steamers, Poland сап confidently 
commence the formation of her trans- 
atlantic merchant marine. 


SIGNING OF CONTRACT FOR THE 
SECOND SERIES OF PORT WORKS 
AT GDYNIA.— Minister E. Kwiatkow- 
ski on February 15,1930 si. ned a turther 
agreement with the Franco-Polish Con- 
sorti m, which since 1924 has been 
engaged in the construction of the 
Port of Gdynia. This new contract 
deals with the execution of the second 
series of port works, and represents 
a sum of Z 48,466 86115. The following 
firms belong to the consortium in ques- 
tion: Société de Construction de Bati- 
gnolles, Paris, Ackermans & van Haaren, 
Antwerp, Hoigard & Schultz, Copenha- 
gen, the Polski Bank I rzemysłowy, 
Warsaw, and Eng. W. Ru" mel, Warsaw. 
The consortium is now engaged in 
comnleting the first series of works, 
costing about Z 80 million. 

The new contract deals with works 
to be completed during the next four 
years, that is by April 1st, 1934. In 
practice, however, the term for ihe 
con pletion of this work жі! be, as 
for the first series, shorter than that 
stipulated 'n the contract. 

The work will comprise, f'rst of all, 
the broadening and deepening to 10 
metres of the existing ship canal. Next 
will come the excavation of a narrower 
canal joining up with the end of the 
ship canal, and constituting an extension 
thereof. This new canal is to be two 
kilometres in length and of the same 
depth as the shin canal, i. e. ten metres. 
The contract next provides for ‘the 
construction of a second basin, viz. the 
Second internal basin, simi'ar to the 
existing Marshal Pitsudski Basin. During 
the same period the Consortium is to 
prepare the terrain for the future 
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dockyard basin at the end of the ship 
canal. The exact location and dimen- 
sions of this basin have not yet been 
definitely settled. The completion of 
the President Basin also belongs to 
this second series of works. This basin 
will be situated to the south of the 
fishing pier, now being completed, and 
to the north of the wooden promenade 
pier, which is to be dismantled and 
replaced by a stone structure. Finally, 
the new contract includes the deepening 
of the approach to the port to twelve 
metres (at present 10—11 metres). 

After the completion of this new 
series of works, the construction of the 
external part of the port, i.e. that 
part of the port lying between the 
breakwater and the shore, will finally 
be completed. There will then remain 
the completion of a waterway penetrat- 
ing into the mainland for a distance 
of four k'lometres. The rort will finally 
possess two, or possibly three internal 
basins. We would add that, apart from 
the contract with the Franco - Polish 
Consort'um, other port works w ll also 
be conducted on a considerable scale. 
These will be executed partly by the 
Port Authority (warehouses, cranes &c.) 
and partly by Polish contractors (the 
harbour passenger station, tunnels, &c.). 
In this way the coming few years will 
see great advances in the construction 
of the Port of Gdynia. 

Returning to the contract with the 
Consortium, we would add that its terms 
are strictly analogous to those of the 
first contract, so that the carrying out 
of the work by the Consortium will 
continue to take place under the close 
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STATE REVENUE AND EXPEND- 
ITURE in February are given in the 
appended table (in millions of 7) on 
the next page. 

The State revenue in February amount- 
ed to Z 2372 million as compared with 
g 250 million in January; the decrease 
was therefore one of Z 128 million. 
This decrease in revenue was accounted 
for by lower receipts from all the divis- 
ions of the budget, i. e. from revenue from 
State Administration, from State enter- 
prises and from the State monopolies. 

Revenue from the State Administra- 
tion declined by 7 66 million (from 
d 1755 million to 7 1689 million), 
from State enterprises by Z 2 million 
(from Z 4'1 million to Z 2'1 million), and 
from State monopolies by Z 42 million 
(from Z 70'4 million to Z 662 million). 

The largest drop in receipts was that 
in the revenue of the Ministry of 
Finance. Whilst in January 1930 these 
receipts in the Administration group 
amounted to Z 160 million, they came 
to only Z 1526 million during February, 
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supervision of the Ministry of Industry 
and Commerce, which will also prepare 
the plans for the port buildings. The 
Ministry of Industry and Commerce has 
the right to change the plans specified 
io the contract, and in connection with 
this, the right to augment or diminish 
the cost of the work by 30 per cent. 
The contractors engage to use building 
material of exclusively P lish origin in 
the construction of the Port. 


AERIAL COMMUNICATION. — 
Considering the time of the year, aerial 
traffic in February, similary as in the 
preceding month was on a high level. 

The total number of flights (srheduled 
and extra) was 398 as compared with 
433 in the preceding month, but the 
distance covered declined from 97 365 
km to 88.365 km, or by 9.000 km. On 
the other hand the amount of goods 
carried rose from 24,910 to 33.470 kg. 
The weight of the mail transported was 
3.781 kg as against 3.839 kg. The 
passenger traffic rose from 559 in 
January to 669 in February. 

The regularity of flights was 92 per 
as against 88°2 per cent in January. 


POSTAL MENEY ORDER SER- 
VICE BETWEEN POLAND,] DEN- 
MARK AND ESTONIA. — A postal 
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the decrease being therefore one of 
d 74 million. It must be mentioned 
too that although receipts from taxes 
decreased by Æ 362 million during 
February, this was made up to a great 
extent by much higher sums being 
received from other sources of income 
of the Ministry of Finance, particularly 
from the general administration of the 
Treasury. 

Compared with January 1930, budget- 
ary receipts decreased in February by 
Ж 122 million, viz. from Z 2494 mil- 
lion to Z 2372 million. This drop in 
revenue was accounted for by a decrease 
of Z 7 million in administrative receipts 
which fell from 2 1759 million to 
d 1689 million and by 7 52 million 
in payments effected by the State 
monopolies (Z 66'2 mil ion as compared 
with Z 71'4 million in January). Payments 
effected for the account of the Treasury 
by State enterprises remained at the same 
level as in January, i. e. 2 21 million. 

Budgetary expenditure was decreased 
in view of the expected drop in revenue 
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money order service between Poland, 
Denmark and Estonia was inaugurated 
on March 1, the usual principles 
governing foreign money orders having 
been maintained. 

For the time heing only ordinary 
postal money orders have been intro- 
duced (including express remittances 
and the furnishing of return receipts), 
thus excluding telegraphic remittances, 
C. O. D. collections and conditional 
payments. 

In the case of Denmark all the post 
offices have been authorised to accept 
remittances, but in that of Estonia, 
whilst all the post offices are authno- 
rised to pay out international money 
orders through the intermediary of the 
International Money Remittance Ex- 
change Department at Reval, only 
certa n Estonian postal and telegraphic 
offices are allowed to issue such money 
orders for d rect transmi sion. 

The maximum remittance to Poland 
from both these countries has been 
fixed at Z 1000 and from Poland the 
maximum to Denmar« is Danish crowns 
400 and to Estonia Est. cr. 400, i. e. in 
both cases the equivalent of Z 1.000. 

Sums transmitted to Denmark or 
Estonia should be expressed in Danish 
or Estonian curr ncy as the case may 
be, i. e. in Danish crcwns and dre or 
in Estonian crowns and cents; sums 
transmitted to Poland should be in 
terms cof Polish currency. 

Postal fees for remittances to Den- 
mark or Estonia will be levied in 
accordance with the usual foreign 
money order tariff. 
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in February but to a greater degree 
than was the case with the actual 
receipts. The actual drop in revenue 
came to Z 12'8 million, whilst expend- 
iture declined by Z 19'8 million as 
compared with the January figures, 
falling from Z 242 million to Z 2222 
million. 

The reduction of budgetary excenditure 
by Z 198 million was dictated by 
expectations of lower revenue to be 
received and by the desire to maintain 
budgetary equilibrum during each of 
the various months of the fiscal year. 
This action yielded the result that 
although receipts fellby Z 128 million, 
a surplus of Z 15 million was left or 
one of Z 7 million more than was the 
case in January 1930. 

Inthis connection it is worthy of note 
that compared with January, pensions 
to disabled soldiers and the service of 
State loans during February resulled in 
a larger expenditure of Z 83 million, 
which of course could not be avoided 
or put off, these items rising in value 
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Revenue Expenditure 
actual | aso] 861081 | 
А) Civil service ... ... ... 1689 1.885'9 2205 2.9139 
The President of the Republic. 00 03 03 | 40 
ThesBarliamenter 2... 2. 0:0 03 01 1177 
State Control ... ... ... 01 01 05 T9 
Council of Ministers . n 0-0 00 0:2 31 
Ministry of Foreign Affairs ... 1:8 12:2 JO 557 
Ło ЖАНУ 20 04 35 473 | 8428 
^ „ the Interior ... 2 11 156 226 | 2564 
" „ Finance .. ... ... ...| 1526 | 1.7067 152 | 1555 
j „ Justice... P nays 41 432 99 1332 
» Industry and Commerce 10 12:5 33 578 
- » Transport 00 05 14 192 
^ „ Agriculture ... 6506 0:9 11°4 40 61:6 
» , Religious Cults and Edu- | 
cation .. ODD 0:5 | 10'8 396 472:5 
5 » Public Works. : 2:0 351 T8 163:3 
2 » Labour and Social Pro- 
tection.. 01 0:9 191 | 661 
A „ Land Reform.. ен 0:5 | 51 41 739 
М » Posts and Telegraphs... 00 00 01, 30 
Pensions ... вооа ка ош 22 277 128 125:8 
Grants to disabled soldiers ... - 1677 1531 
State liabilities ..... — — 136 2473 
B)State enterprises. ... ... 21 | 164:6 1°7 21'9 
C) Monopolien ces as ... ssr 66:2 9045 = 
Total A+ B+ С: 237:2 2.9550 222'2 | 2.935'8 


from Z 22 million to Z 30'3 million in 
the latter month. 

Compared with the total of Z 2035 
million representing actual disbursements 
in February 1929, those effected in the 
corresponding month of this year came 
to Z 2222 million, the increase being 
therefore one of Z 187 million. This 
is explained by the fact that the 1929/30 
Budget foresaw greater expenditure 
than did the Budget for the preceding 
fiscal year, and by the fact that as 
from February 4th, 1930 two new laws 
came into force having been voted on 
February ist, 1930 ("Dz. Ust. R. P." 
No 6, items 49 and 50) and introducing 
Supplementary credits for the period 
1929/30 amounting to 4 519 million. 

The increase in expenditure which 
'ook place in February and which as 
above stated came to Z 187 million, 
arose as a result of administrative 
expenses increasing from Z 203 million 
to Z 2205 million, i. e. by Z 175 mil- 
lion, and of dotations to State enter- 
Prises growing from Z 0°5 million to 
Z 17 million, i. e. by Z 12 million. 

During the first eleven months of the 
1929/30 fiseal year, budgetary revenue 
totalled Z 2.749 million, this sum being 


composed of Z 1.854 million received 
from administrative receipts, Z ‚926 
from State enterprises and Z 8024 
million from the State monopolies. 
During the corresponding period of the 
1928/29 fiscal year the total revenue 
received came to Z 2.7528 million, these 
including Z 1.839'3 million received from 
administrative receipts, 7 105°6 million 
from State enterprises and Z 8079 
million from the State monopolies. 

The above-mentioned sum of Z 105% 
mil ion representing payments made to 
the Treasury by State enterprises in 
the 1929/30 fiscal year, included Z 222 
million paid in by the State Railways: 
as a result of the losses sustained by 
the railways during the very severe 
winter, this sum was returned in its 
entirety to the Railways Administration 
in order to enable it to keep up its 
investment activities ("Dz. Ust. R. P." 
No. 23/1929, item 231). Deducting then 
this sum of Z 222 from the gross 
receipts of the eleven months in question 
it will be seen that the corrected 
figure for the fiscal year in question 
comes to 7 2.7306 million. 

During the first eleven months of 
the 1929/30 fiscal year, budgetary 
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disbursements came to Z 2.689°6 million, 
this sum including Z 2.660:8 mill on for 
administrative expenditure and Z 28:8 
million for Treasury dotutions to State 
enterprises. The corresponding total for 
the previous year came to Z 2.5429 
million, with administrative expenses 
amounting to Z 2.5227 million and 
payments to State enterprises to Z 202 
million. 

During the period April 1st, 1929 to 
February 28th 1930 the actual State 
expenditure came to 9161 per cent of 
that estimated in the Budget, whilst 
State revenues were equivalent to 93:05 
рег cent of that foreseen by the Budget. 
From ihe foregoing it follows that the 
actual receipts for the first eleven 
months of 1929/30 exceeded by 1°39 per 
cent the estimated norm of 91 66 per cent, 
whilst disbursements fully came up to 
the level of the proportion which is 
generally accepted. 

The budgetary surplus during the 
eleven months of the fiscal year in 
question came to Z 594 million. 


TAXES and monopolies in February 
yielded 7 1888 million as against 
Z 2292 million in the month before 
and Z 191°4 million in February 1929. 
The revenue from taxes and State 
monopolies during the month under 
review was smaller by Z 404 million 
than in January and only Z 26 million 
less than in February 1929. 

This decrease in revenue as against 
the January figure is explained by the 
fact that February is always a poor 
month in respect of receipts. Thus, in 
February 1929 the difference between 
receipts in that month and those of the 
previous month came to Z 447 million, 
the revenue having fallen from Z 2361 
to Z 191'4 million. 

Taxes alone yielded the sum of 
Z 1226 million during February this 
year as against Z 1588 million in 
January and Z 120 million in February 
last year. Receipts from that source 
during February therefore were 4 362 
million below the January figure and 
Я 26 million below that reported for 
February 1929. 

Ordinary direct taxation yielded Z 562 
million during February 1930, Z 784 
million in January and 7 473 million 
in February 1929. The Industrial and 
the Income Tax, the most important in 
the direct taxation group, yielded an 
amount equivalent to that in last year 
in the case of the Industrial Tax whilst 
the Income Tax yielded rather higher 
receipts. 

In addition, the Land Tax showed 
smaller returns in February than in 
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January, the same applying to the Tax 
on urban and certain rural real estate, 
to the Capitals and Unearned Income 
Tax, to fines payable for delayed 
fiscal payments and to interest pay- 
ments due for taxes in arrear. 

Receips from indirect taxation also 
decreased during February, falling 
from Z 198 million in January to 
Z 174 million, i. e. by 7 24 million, 
whilst the yield from this source last 
year in the. corresponding month was 
Z 189 million, or Z 1:5 million greater. 
The Sugar Excise Tax was chiefly 
responsible for the drop in this divi- 
sion of taxation. 

Customs duties continued to decline 
in volume, falling from Z 262 million 
in January to Я 219 million in 
February, the last-named sum being 
smaller by 7 56 million than that 
received in February 1929. Stamp fees 
and the like yielded Z 161 million 
during February this year, this being 
Æ 15 million less than in January 
(Z 176 million) and Z 19 million 
more than in February 1929 (Z 142 
million). The Property Tax accounted 
for 7 26 million in February 1930 as 
against 7 52 million in January of 
last year. 

The 10 per cent Supplementary Tax 
yielded less during February than 
in January by Z 32 million (Z 84 
million as against Z 11:6 million) and 
by Z 02 million than in February of 
last year (Z 86 million). 

Compared with January 1930, receipts 
from State monopolies yielded less by 
1 42 million during February, falling 
from Z 704 million to 7 662 million. 
This decrease was due mainly to the 
fact that the Spirits Monopoly had paid 
in larger sums during the previous 
months and consequently could pay in 
only a smaller amount during the month 
in question. Compared with February 
1929 receipts from the State monopolies 
declined by Z £2 million, the figure 
for that month having been Z 714 
million. 

It will be seen from the foregoing 
that compared with January, receipts 
in February 1930 declined in the following 
cases: ordinary direct taxation, indirect 
taxation, customs, stamp fees, Property 
Tax, the 10 per cent Supplementary 
Tax and payments cffected by the 
Monopolies for the account of the 
Treasury. 

During the first eleven months of 
the 1929/30 budgetary year, public 
levies and monopolies furnished Z 2.404 
million, this being 7 0°5 million more 
than in the corresponding period of the 
1928/29 fiscal year (7 2.4035 million). 
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During this eleven-month period of 
1929/30 the total of the receipts attained 
from taxation exceeded the corresponding 
sum for the 1928/29 reriod by Z 6 
million whilst payments received from 
State monopolies declined by 4 55 
million. Public levies showed an 
increase of Z 285 milion in the returns 
of ordinary direct taxation (due to 
larger receints from the Income Tax), 
of Z 71 million in those of iaodlrect 
taxation, of 7 55 million in stamp 
fees, of Z 33 million in the yield of 
the 10 per cent Supplementary Tax. 
Customs dues showed a drop of Z 287 
million, whilst the Property Tax showed 
one of 7 97 million. 

The revenue from taxes and monopolies 
for the first ten months of the 1929/30 
fiscal year amounted to 95 92 per cent 
of the estimates for the whole year and 
thus exceeded the estimated percentage 
of 91:66 fixed as normal for that space 
of time by 4°26 per cent. 

Receipts from taxation alone exceeded 
this theoretical norm by 833 per cent 
since they were equivalent to 999 per 
cent of the estimated sum for the whole 
year. The monopolies, however, failed 
to achieve such good results, their 
payments for the account of the Treasury 
having come to only 887 per cent of 
the estimated amount they should have 
paid in for the whole year according 
to the budget estimates. 

The revenue from taxes and monopolies 
in February 1930 compared with January 
of the same year and February last 
year as also with the full budget 
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estimates for the 1929/30 fiscal year is 
given below (in millions of Z): 


ha th 


Actual revenue: of the 
yearly 
dan February budget 
for 
1930 1930 1929 1929/30 
Direct taxes 784 562 473 SI 
Indirecł taxes 198 174 189 144 
Customs duties 262 219 275 354 
Stamp tees 1:6 161 142 16:3 
Total of the 
ordinary public 
levies : 142: 111-6 1079 117:8 
10 per cent Extra- 
ordinary Tax 11:6 84 86 82 
Property Tax 52 26 925 75 
Total of the 
ordinary public 
levies: 168 110 121 153 
Monopolies 704 662 714 75:4 


Total of public 
levies and mo- 


nopolies: 2292 1888 191-4 208°9 


REPORT OF THE POLISH STATE 
SPIRITS MONOPOLY FOR 1929.— 
In accordance with the law regarding 
the State Spirits Monopoly, on 
January ist, 1930, a total of 1.555 
distilleries were licensed to produce 
spirit. This figure comprises 1.516 
agricultural products, 11 molasses. 15 
yeast, and 13 fruit distilleries. The 
output of spirit during the past three 
years was (in hectolitres of 100° alcohol): 


Agricultural 
a (| 
Year Total Production se a 
alone 
1926/27 579 510 
1927/28 663 591 
1928 29 129 672 
1929/30 810 750 


During 1929 the State Spirits Monopoly 
bought a total of 654.810 hl. of 100" 
alcohol, of which amount 625.570 hl. 
originated from agricultural products 
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distilleries. The latter figure represents 
an increase of 07.270 hl. over the cor- 
responding amount for 1928, when 
558.300 hl. were purchased from the 
agricultural products distilleries. 

A total of 613.250 hl. of 100° alcohol 
were sold during 1929 as compared with 
596.290 hl. in 1928 and with 501.370 hl. 
in 1927. Of the 1929 figure, 481.250 hl. 
were for consumption as alcoholic 
beverages, whilst 132.009 hl. were sold 
for medicinal and industrial purposes. 
as well as for motor-fuel mixtures and 
methylated spirit. Sales of alcohol 
represented in 1929 a consumption of 
1:99 litres of 100" spirit per head of 
the population. Of tbis figure, 1°56 
litres represents alcoholic drinks. In 
comparison with 1928, the sale of spirit 
for beverages has increased only to 
a negligible extent, i. e. by ІҢ per 
cent, whilst sales for other purposes 
have increased by 9 per cent. This 
point testifies to the tendency towards 
increasing the use of spirit for purposes 
other than drink. A new item anpears 
in 1929 in the industrial application of 
alcohol when 5.280 hl. of 100? spirit 
were sold for motor fuel mixtures. Apart 
from this, sales of spirit for industrial 
purposes were as follows (in hectolitres): 


Manufacture of vinegar. . . 15.900 
Gunpowder and exp osives . 15.380 
Perfumes and cosm tics 7 010 
Pharmaceulicu] pr ducts . 4.160 
Lacquers and 'olishes . . 3.950 
Sulphuric ether. . 2,670 


The consumpt'on of spirit as a beverage 
amounted in 1929 to from ('80 litre per 


Warsaw Exchange 


the quotations noted ranked higher 
than in the previous period, Prices 
for U. S. currency rose by Z 0'05 and 
for cables on New York by Z 004 
(both rates per U. S. dollar); drafts on 
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head of population in the Tarnopol 
voivodship to 5°70 litres in the City of 
Warsaw. The largest increase in tbis 
respect took place in Warsaw City and 
in the Poznan and Silesia voievodships 
whilst decreases have occurred in the 
Warsaw voievodship, as well as in 
other voievodships. 

As to the indiv dual products of the 
Monopoly, the following quantities were 
sold in 1929 (in thousands of litres): 


Ordinary vodka 43° 43.421 

А š 40 19.535 
Choice " 45" 5.029 

- v 40° 270 
De luxe = 132 
Rectified apiril 95° 13.855 
Methylated spirit 100^ 14.440 


The greatest percentage increase in 
comparisoo with 1928 is in the sales of 
ordinary 45° vodka and of choice 45° 
vodka. The sales of 95° rectified spirit 
have declined, while at the same time 
the sale of methylated spirit has 
increased. This is a somewhat disquieting 
feature in that it has occurred, in the 
Eastern or least culturally developed 
voievodships of the Republic where 
there has been a sinultaneous decline 
in the sale of vodka. Ths fact g ves 
rise to a suspicion that on the abolition 
of the card system of sale for methylated 
spirits, the population of these voievod- 
ships has been using these spirits as 
a beverage. In view of this the 
denaturation of alcohol with some more 
effective denaturant is to be introduced 
within the near future. 

The revenue of the State Spirits 


Monopoly amounted in 1929 to 
2 589,319.000 as compared with 
Ж 581,789.000 in 1928. The following 
sums, in thousands of złotys, were paid 
out in 1929, as compared wilh 1928: 


1929 1928 
Loeal Government Hoards 474.67 471.700 
Distilleries . . . . . . 64.945 64.926 
Private rectifying planis 6.609 5.843 
Various suppliers . . 38.630 29 584 


The cost of ihe Administration of 
the State Spirits Monopoly amounted 
to Ж 4,286.000. 


STOCK EXCHANGE 


— The Warsaw market following, the 
flurry caused by the discovery of forged 
dollar notes in circulation, reported in 
our last issue, has since returned to 
normal. Trading in U. S. currency is 
meeting with no difficulty at present 
and it can hence be assumed that Polish 
stock exehange circles consider that no 
further danger exists. 

The trend for exchange quotations 
on the Warsaw Stock Exchange, during 
the period under review, was, on the 
whole, somewhat firmer. This is borne 
out by the faet that the majority of 
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Brussels rose by Z 0°08, 
Я 0°05, on Milan by 7 0026, on Vienna 
by Z 0°13, on Prague by Z 00275 and 
on Stockholm by Z 0°12 (per 100). 

On the other hand, drafts on London 


on Zurich by 


24—27.2 


28.2 


London £ 1] 43371, 43372, 43°36°/,) 4335); | 4335 43°34'/, | 43°38 
New York $ 1| 8898 8:90 8:902!/,|  8903'/, 89027), 8:903 8:90 
New York Cabel 8916 | 8918 892/, 8921); | 8.9197; яй | = 
Рагїв Fr. Fr. 100 | 35— 34979,| 34'937 | 3490/, | 3489!|, 3489 172°00 
Brussels Belg. 100 | 12418 | 124°217/3, 124°26*/, 12425 124°25 12426 12395 
Zurich Sw. Fr. 100 | 17205 172"08°/;| 172°092/; | 17206/; | 17205 17205'/, | 17200 
Milan Lir 100] — 46'68*/, | 46:69*,|  4669'l, | 4671 _ | 17200 
Amsterdam Fl 100} — 35791 35770/,| 35770 357621), - | 35631 
Vienna Sh. 100 | 12544 | 125'493/, | 125'55 12559 12553 125'57 12543 
Prague Ke. 100) — 26'373/, | 26°391),,/ 2640 26°40'/, 4640!/, | 18062 
Stockholm Кг. 100| — 239:30 | 23916 239:25!/, 23942 — 238:89 
Foreign Exchanges 

London £ 1] 4338 43:311], 43:36, | 43°36, 4336, 43°36 43:38 
New York Z 100] 1125 11:25 1125 11°25 11°25 11:25 11:22 
Zurich # 100| 58071, 5808), 5806), 5807/, 5808), 58:071/, 58:14 
Vienna Æ 100] 7962'/,| 7965 79:593], 17962, 179577; = 7955 
Prague Я 100 | 378:50 |31791, | 378'lj 279); | 378— 378125 55°36 
Berlin Z 100| 46925 | 46'911/, | 4693/;  46979/,, | 46'975 46975 4709 
Danzig z 100 5T'65'/,| 5T69J, | 57621), | 57651), 57:68 5763 


fell by Z 00325 (per pound sterling), 
on Paris by 7 011 and on Amsterdam 
by Z 0285 (per 100). 

On the foreign money markets, no 
great changes took place in the quota- 
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tions for the zloty. A slight decline 
was noted in Vienna and Pragne, prices 
remained constant in New York and 
Zurich, and rose somewhat in the 
remaining centres. 

Comparing the February and January 
turnover in foreign currencies, it will 
be seen, taking into consideration the 
three days less in the former month, 
that little change in volume took place. 
As is usual, the demand towards the 
end of the month fell off due to the 
fact that the banks satisfied the needs 
of their clients from their own stocks 
and did not effect purchases on the 
Stock Exchange. 


SHARES 


— The world-wide crisis which has 
been making its influence felt on the 
stock exchanges has likewise affected 
the Warsaw shares and securities 
market. Not only did prices drop but 
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Bank Polski .. : A 
Bank Dyskontowy 227. ё 
Bank Handlowy w Warszawie ... 
Bank Zachodni : 

Bank Zw. Sp. WASSER 
Warsaw Society of Coal Mines... 
Chodorów  ... 

Cegielski 
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the turnover in even the most popular 
and reliable shares shrank greatly. 
The more important operators who in 
the past bought shares at the consider- 
ably higher prices then reigning, 


still refrain from unloading on the 
market and continue to await an 
improvement in conditions. On the 


other hand, bank clients have limited 
their purchases of stock to extremely 
small proportions since the fear is 
current that prices will drop still 
further. Professional market operators 
and speculators, hampered by the chronic 
lack of liquid funds, have reduced their 
transactions to a minimum. 

However, there are some more opti- 
mistically inclined persons who believe 
that a change for the better can be 
soon expected, but these are cramped 
by lack of funds for the most part, 
and although they state that the present 
moment is most favourable for buying 
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therefore be expected that when the 
crisis recedes, Bank of Poland shares 
will receive due attention on the part 
of those seeking a safe and profitable 
investment security. 


STATE, MUNICIPAL AND 
LAND LOANS 


— Contrary to the depressed tendency 
on the stock and share market, the 


fixed-interest securities showed great 
liveliness and a distinctly bullish trend. 

Amongst the Government securities 
dealt in, only the 6 per cent External 
Dollar Loan and the 7 per cent Sta- 
bilisation Loan showed any losses in 
quotations, this being due to a fair 
amount being on offer. On the other 
hand, the 5 per cent Conversion Loan, 
the 4 per cent Premium Investment 
Loan and the 5 per cent Premium 
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and that the bottom of the market has 
been reached, they conduct only very 
modest bull transactions for that reason. 
The table of representative stocks 
quoted in this article shows that prices 
in the majority of cases exhibited 
a downward tendency. The only shares 
to maintain their position were those 
of the Bank of Poland, the Bank Dys- 
kontowy Warszawski, the Bank Za- 
chodai and Haberbusch & Schiele which 
even showed gains. It must be borne 
in mind, however, that during the 
middle of the month the Bank of 
Poland paid out a divident of 20 per 
cent for the operating year 1929. Were 
it not for the reigning crisis and the 
consequent tightness of money the 
Bank of Poland shares would have 
undoubtedly reached a new high level, 
since at the present price they yield 
11 per cent income—probably a record 
dividend for a bank of issue. It can 
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Dollar Loan rose. The 10 per cent 
Railway Loan as also mortgage and 
other bonds of the State banks main- 
tained the stabilised level which they 
have kept for some time past. 

The turnover in private mortgage 
bonds was large and they showed 
great liveliness on the market. Land 
mortgage bonds as also those of the 
City of Warsaw all exhibited a distinct 
upward movement in prices. 
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The favourable conditions noted for 
the mortgage bonds issued by Polish 


5% Conversion Loan. 

7% Stabilisation Loan” Mat bo 
6% External Dollar Loan 1920 
4% Premium Investment Loan... 


5% Premium Dollar Loan (2nd series). 


10% Railway Loan (1st series) . 
8% State Land Bank Bonds. 


8% Land Credit Association Bonds. 


Profitable investment with always the 
chance of increasing profits in the 
event of the bonds being drawn for 
Premature redemption. 


BANK OF POLAND 


~The January deficit in the purchases 
of fore ga currencies and drafts over 
their sale was quite a large one. It 


STOCKS 


8% Bank Gospodarstwa Krajowego Beads 
8% Com. Oblig. of the Bank Gospodarstwa Trap 


4% Land Credit Association Bond... 

44% Land Credit Association Bonds... E 
8% Credit Soc. of the City of Warsaw Bonds ... 
5% Credit Soc. of the City of Warsaw Bonds ... 
44 Credit Soc. of the City of Warsaw Bonds ... 


IN THE SAW MILL 
(PHOT. S. PLATER) 


long-term credit associations arise out 
of the fact that foreign and home 
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took place after six months of surpluses 
and was brought about by a reaction 
following the holding up of purchases 
by the banks during December in view 
of the annual balance-sheet falling due 
in that month. The large increase in 
purchases also resulted from the fact 
that the banks needed foreign exchange 
in order to pay off certain of their 
short-term obligations abroad which 
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capitalists have been buying heavily, 
finding in these securities a safe and 


Nomin'al 


had become superfluous in view of the 
restriction in credit activity. 
The situation was therefore bound to 


change in February and a surplus, 
though a very small one, amounting to 
4 28 million was reported. This change 
did not arise as a result of an increase 
in purchases, however: on the contrary, 
these continued to decline (December 
1929 — 7 1524 million, January 1930 — 
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February 
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20th February ib 


Asseta: 
Bullion: 
gold in vaults --- --- 
» abroad - --- --- 
silver (gold value) --- 


521,351.119 35 
179,552 653:50 
2,299.339°68 
700,903.772 85 
Foreign curreucy, drafts 
and assets - --- --- 
Foreign currency, drafts 
and assets not included 
in the cover- --- =» 
Silver and token coins - - 
Bills of exchange - - 
Loans against securities - 
Own interest-bearing se- 
curities --- --- --- 
Reserve funda invested 
in securities - -- --- 
Loans io Government + - - 
Property --- --- --- 
Other assels - --- 


Liabilities: 


Capital - --- --- --- 
Reserve fund - --- ..- 
Sight liab lities: 
current accounts of 
State institutions = = = 


298, 155.936'74 


outstanding current ac- 

counts --- --- --- 
silver purchases a/c - - - 
P State credit fund а/с - - 
various accounts - --- 


131,533 098:80 
13,000 000-— 
1,494.416 06 
9 650.792: 48 


453,834 244-08 


Notes in circulation --. 
Special account of the 

Treasury -- --- --- 
Other liabilities --- --- 


| 


Z 1337 million, February -- Z 1177 
million). The change was due to a slump 
in the demand from the abnormally 
high January figure to the December 


level (Z 1169 million in. December 
1929, 7 2197 million in January and 
Z 1149 million in February 1930). 
Thus the sale of foreign exchange to 
the Banks and to the private clients 
of the Bank declined during February 
to Z 757 millon from 7 1608 million, 
wh lst sales to Government Departments 
also fell off, dropping from Z 488 
million to Z 288 million. 

The foreign currency reserves of 
the Bank showed a decrease during 
February from Z 4731 million. This 
drop appeared for the most part in 
those reserves which provide the cover 
for the bank-notes in circulation and 
sight liahilities as they declined from 
dm 31718 million to 7 3605 million 
whilst the remaining reserves dropped 
only from 7 101'3 million to Z 1004 
million. 

The bullion reserves of the Bank rose 
very little during February: from Z 700:9 
million to 7 701 million. This was 
because no purchases were made abroad, 


371,756 152:21 1.072.659.925 06 


101,338 045 37 
937.282:78 
684,449.221 08 
71,141.105 40 


7,960.099 36 


75,938 982.81 
25,000 000:— 
20,000 000: — 
100,350.479 31 


2,159,775,141:17 


150,000 000 -- 
110,000.000 — 


1,246,741 800:— 11,700,576.044:08 


75.000 000:- 
124,199 097:09 


2,159,775.141:17 


521,400.712 34 
179,552 653 50 


700 953.365:84 


367,545 490 09 1 068,498.855 93 


99,953 309:89 
657 660 52 
676,125 858:62 
70,883.754'13 


8,330.326.77 


82.154 909°63 
25 000.000 — 
20 000 000: — 
_ 100 184.898:64. 


2..151,789.574:13 


150,000 000:— 
110 000.000'— 


285,838 084:46 


169,564.815 10 
13,000 000'— 
4 474,140 06 
10 923.163 25 


483,800 202:87 | 
| 


15,000.000-— 
124,840.661 26 


2,151,789'574 13 


the slight increase being the result of 
the normal purchase of gold (mostly in 
the shape of gold coins) from the ge- 
neral public by the various branches 
of the Bank. 

The changes in the gold and foreign 
currency cover for the note issue and 
sight liabilities are given below (in 
millions of Z): 


January January February 
Ist 31st 28th 
gold 700'5 700:9 701:0 
foreign currencies 
and liabilities 418°G 371'8 360:5 
Total: 1.1191 1.07277 1.061:5 


In relation to the value of the notes 
in circulation and sigbt liabilities, the 
above gold and foreign currency re- 
serves represented 61°07 per cent at the 
end of February, the corresponding 
figure at the end of January being 
63'08 per cent. The gold cover alone 
was 40:33 per cent at the end of February, 
as compared with 41:22 per cent at the 
end of the preceding month. The 
relatively larger drop in the percentage 
of the cover than in the value of the 
cover is explained by the fact that the 
bank-note issue and  sight-liabilities 


521,451.629'11 
179,552 653 50 
2,299.201:88 


701,004.282 61 


355,907,335:34 1,056,911 617:95 


327,941 114:43 


109,493.184:14 
13,000 000--- 
5,468.515 06 
16,135 94001 
553,038.753 64 
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521.503 323:16 
179,552 653:50 
2,299.339:68 


701,055,976 66 


360,481 334'01 1,061,537.310 67 


99,232.139*81 

388 332:60 
670,321 132 11 
69,455.794 46 


100.400,497:26 
622 513-78 
| 668,446 692 29 
10.269.768 46 
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8,091 212'24 7,618.983:12 
83.531.478 — 83 531.438 — 
25,000.000:— 25.000.000: — 
20 000,000 — 20 000 000 — 


99.952 378 99 


118,343 908-40 
2,132,884 086 16 


2,155,831.151 98 


150 000 000 — 
110,000.000:— 


150 000 000 — 
110,000.000:— 


282,569.171:96 


137,831 220-48 
13 000 000 — 

1,432.923 06 | 

15,602 107-90 | 


456 435.423 40 


75,000.000:— 
82,635 808 58 


2,155.831.151:98 


75,000 000:— 
79,596 152 52 


2,,132,894,086:16 


increased from Z 1.7006 million to 
Ж 1.1382 million. This increase affected 
both components of this item, as in 
January the decrease likewise affected 
both the note issue and the sight 
liabilities. During February, however, 
the іасгеаѕе in sight liabilities was very 
small (from 7 453°8 million to Z 4564 
million) while the note-issue rose from 
Я 1.2167 million to Z 1.281°8 million in 
February. 

The increase in sight-liabilities was 
not caused by a growth in the most 
important item i. e. current accounts, 
since these even dropped from Z 4297 
million to 7 4204 million. The increase 
noted at the end of February was due 
to the larger balance on the State Cre- 
dit Fund account (in connection with 
the Stabilisation Loan) and on the 
miscellaneous accounts item. With re- 
gard to current accounts, the balances 
of private persons and institutions 
increased from Z 1315 million to 
@ 1378 million but those of the Go- 
vernment Cash Offices, following a con- 
siderable increase during January, 
dropped from Z 2982 million to Z 282°6 
million. 
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The increase in the value of the notes 
in circulation which shrank considerably 
during January, was due to the payment 
of dividends &c. following the annual 
General Meeting of the Bank, to the 
purchase of interest-bearing securities 
for the Reserve Fund of the Bank, &c. 
The credit activities of the Bank were 
such that they restricted the growth 
of the notes in circulation since in view 
of the smaller demand the value of the 
bills in portfolio fell off; thus, it totalled 
Z 7042 million on December 31st, 
1929, Z 6844 million on January 31st, 
and only Z 668'4 million on February 
28th. Loans against securities also 
declined somewhat during February, 
falling from Z 711 million in January 
to Z 703 million. 

Of the remaining items of the bank 
‘cover for the notes in circulation and 
sight liabilities, the value of the stock 
of silver and token coins, bought by 
the Bank for its own account, decreased 
during February from Z 09 million to 
z 06 million, whilst the holdings of 
interest-bearing securities fell from 
Z 80 million to Z 77 million. The 
debt of the Treasury remained unchang- 
ed at 7 250 million. The whole bank 
cover for the notes in circulation and 


sight liabilities is given below (in 
millions of Z): 
January February 
31st 28th 
billa 684,449 668' 447 
Polish gilver coins 
and taken money 937 623 
loans Against se- 
curities 71.141 70:679 
own interest- bea- 
„ring securitie 7.960 7:619 
liability of the 
Treasury 25'000 25*000 
Total: ^ 759.488 772:018 


THE BANK OF POLAND DISCOUNT 
RATE DECREASED. — The Board of 
the Bank of Poland decided on March 
13th to decrease the bank rate as 
from March 14th from 8 to 7 per cent, 
and for loans against securities, from 
9 to 8 per cent. 


THE ACTIVITY OF THE POSTAL 
SAVINGS BANK IN 1929, — The 
Balance Sheet and the Profit and Loss 
Account as well as the detailed report 
covering the activity of the Po.tal 
Savings Bank in 1929 which bave been 
published recently, permit us to gauge 
the results The basic business of this 
instit: tion is the accumulation of Savings 
and the popularisation and development 
of the cheque system of payment. These 
two sections have a decisive influence 
on the remaining business of the Bank. 

The increase in Savings in 1929 
amounted to Я 453 million and was 
thus greater Ьу Z 85 million than the 
increase in 1928 as compared with 1927, 
The average monthly increase in the 
value of the savings in 1928 was Z 37 
million as comnared with 7 30 million 
in 1928. The total value of the deposits 
on the savings accounts of all types 


A NEW RAILWAY BRIDGE NEAR WILNO 


amounted to Z 173 million on December 
31, 1929. At the same time the number 
of new savings books issued in 1929 
was 175.983, and after the deduction of 
those cancelled the actual increase 
amounted to 128.902, the total number 
of savings books on December 31, 1929 
being 434.305. This increase proves con- 
clusively that thrift in Poland has 
been revived and that the Postal Savings 
Bank enjoys the confidence of the 
public. It is also worthy of note that 
25 per cent of the savings books are 
issued to school boys and girls. 

The development of the savings 
section of the Postal Savings Bank 
during the period from 1924 to 1929 is 
illustrated by the following figures: 


Total value of 


savings (in Number of 


savings books 


1924 7,555.079 57.793 
1925 12,612,013 81 628 
1925 24,639.5 5 113.201 
1927 67,60 .055 179.643 
1928 122,292.293 298.343 
1929 172,895.980 434.302 


Parallel with the development in 
savings, the cheque turnover exhibited 
a considerable rise. The total value 
of the cheque turnover amounted to 
4 24 milliard in 1929, which is Z 3 
milliard more than in the year 1928. 
The total number of the cheques cleared 
was 30 million in 1929 as against 25 
million in 1928, while the number of 
current accounts rose from 57.254 on 
December 31, 1928 to 62.439 on December 
51, 1929, Of the total number of current 
accounts, 45 per cent represents those 
of commercial and industrial under- 
takings. Thanks, however, to the steady 
rational propaganda carried cn by this 
institution, the use of the current 
accounts is being spread among the 
public. Thus, in the course of the past 
year, the Postal Savings Bank succeeded 
in arranging the payment of salaries 
to the employees of several of the 
Ministries through its intermediary and 
it is hoped that a similar arrangement 
wil be made with other Government 


Departments and private firms in the 
near fi ture. The cheque turnover during 
the period from 1924 to 1929 is shown 
below (in millions of Z): 
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1924 3.124 375 44.016 
1925 7418 524 46.832 
1926 10.611 1042 5 128 
1927 15.941 133:3 52.591 
1928 21.273 1935 57.254 
1929 24008 210 6 62.439 


In addition to the savings and current 
account sections the Postal Savings 
Bank grants credit indirectly by 
purchasing State, communal and 
mortgage bonds. The business shows 
considerabe development which is 
corrohorated by the item "own secu- 
rities” on the asset side of the Balance 
Sheet being the largest item; on 
December 31, 1929 it amounted to 
Ж 2486 million, an increase of Z 70 
million or 38 per cent over the corres- 
ponding figure for the preceding year. 
An analysis of the securities held by 
the Postal Savings Bank reveals the 
fact that the largest group, which 
totalled 7 1752 million at the end 
of last year, is composed of mortgage 
bonds and obligations of the State 
banks. The indirect credit activity of 
the Bank during the period from 1926 
to 1929 is illustrated by the following 
table (in millions of Z): 


1926 1927 1028 1029 


Government securities 116 165 129 193 
Mortage bonds and obli- 

galions of the State 

Banks 19:2 39'7 110°6 1752 


Mortgage bonds and obli- 
gations of othe financial 
institutions 

Various (shares of the 
Bank of Poland, &c.) 36 70 102 149 


Total: 399 100°9 1793 24°8 


2:5 377 366 392 
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{n consequence of the change in the 
credit policy of the Bank in favour of 
indirect credits, the discount credits are 
being gradually liquidated with the 
result that the ‘otal amount of outstand- 
ing discount credits on December 31, 
1929 totalled only Z 9'7 million. 

In the course of the past ycar the 
Bank started to transact a new kind 
of business, namely the purchase of 
bills о: exchange. The innovation is cf 
certain import nce for it enabled the 
institution to introduce into circulat- 
ion a certain portion of its liquid 
capital which otherwise would have 
been immobilised and put away in the 
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vaults. lt should be stated that the 
Bank ‘nly takes fine bank ard trade 
bills so that it does not run any risk. 

Loans against securities at the end 
of the year under review amounted to 
Z 11°6 million. The policy of tte Bank 
was to grant only small loans. 

The capital invested in real estate 
was at the end of 1929 7 296 million. 

Overhead charges аге steadily 
declining and comrared with the grand 
total of the Balance Sheets they were 
32 per cent in 1927, 29 per cent in 
1928 and 2'4 per cent in 1929. 

Since the middle of 1928, the Bank 
has conducted a life insurance depart- 
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ment. During the compartively short 
period 15.000 policies were issued for 
a sum of Z 54 million, and the 
profit for the year 1929 amounted to 
Ж 277.000. 

In summing up the above remarks 
it may be stated that the year under 
consideration marked a further growth 
in the capital of the Bank and consi- 
derable progress in alł its sections. 
This is all the more significant when 
it is borne in mind that the economic 
situation in Poland during that year, 
and especially conditions on the money 
market, were by no means conductive 
to the development of banking. 
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Exports to: France, Italy, Sweden, 
Austria, Rumania, Czechoslovakia, Hungary 


HEAD OFFICE: 5, TRAUGUTTA WARSAW 


Administration: 
NIEMCE, POCZTA KAZIMIERZ — STRZEMIESZYCE 


ПІ 


BANK 


AMERYKANSKI 
W POLSCE 


SPOLKA AKCYJNA 


3, KROLEWSKA, WARSAW 


ALL KINDS OF BANKING BUSINESS 
TRANSACTED 


SAFE DEPOSIT VAULT EQUIPPED 
ACCORDING TO THE MOST MODERN 
TECHNICAL REQUIREMENTS 


"STREM” 


CHEMICAL WORKS Co. Ltd. 
HEAD OFFICE: 7, MAZOWIECKA, WARSAW 


Factories at: Strzemieszyce, Lodz, Tar- 
chomin, Lwów and Winnica (in Poland) 


OWN PRODUCTS: 


Bone glue 


stamped (padlock) and unstamped in small 
oblong cakes and in large squares 


Skin glue 


neutral reaction guaranteed, produced by 
own system: 
a) average glue for carpentry, book- 
binding &c. 
b) special quality of a viscosity above 
6 by 40°C in half - waggon loads; 
to be supplied in whatever quant- 
. ity required 
Bone flours: 
containing: 1/30, 4/15, 4, 5/22 and 4/20 


Oleine, Stearine, Glycerine 


| | 


K. BUSZCZYNSK & Sons тр. 


SUGAR BEET PEDIGREE CULTURES 
GROWERS OF PEDIGREE GRAINS AND FIELD SEEDS 


HEAD OFFICE: 1 MAZOWIECKA 
| WARSAW POLAND 
| | 


TO THE ATTENTION OF PERSONS 
DESIRING TO ADVERTISE IN POLAND: 


THE WEEKLY 


POLSKA GOSDODARCZA 


FORMERLY 
PRZEMYSŁ: HANDEL 
IS THE LARGEST MAGAZINE OF ECONOMICS IN POLAND, HAS THE 
LARGEST CIRCULATION AND GIVES MOST COMPLETE’ INFORMATION 


IT IS THE TWIN PUBLICATION OF THE MONTHLY 


THE POLISH ECONOMIST 
ADDRESS: 2,ELEKTORALNA, WARSAW 


ко Я АЖЖ 


\ POLMIN 


Ñ POLISH STATE PETROLEVM 
COMPANY 


HEAD'OoFFICE:Lwów,4SZPITALNAŁ 
TELE PHONES: 3-28, 2-48,39-20 39-21 
TELEPHONE: OF ‘THE -GENERAL-MANAGER : 39-42 
BRANCH-OFFICE: WARSAW, 2,SZKOLNA,TELEPH.:70-84,114-75 


THE LARGE S 
PETROLEVM REFINERY in EVROPE 
ORGANISED ONMOST VP-TO-DATE-LINES 

RANCH: OFFICE-IN-DANZIG 

UNIONE LANERO ОТО ПО, 
WALLGASSE 15/16, TEL.287-46 


AGENCIES” 
NALD CAPITAL CITIES of EVROPE 
OFFERS-BEST- GRADE -PETROLEVM-PRODVCTS 
AT-COMPETITIVE PRICES: 


BENZINEfor acropfanes and automobiles extractive purposes, sealing wax; 
PETROLEVM giving big flame, export, ordinary refined, and industrial, 
OIL wapeline, motor car eif, aerial engine oif, cylinder oif, and aff 
grades of speciat cils; GRE A SES Tovotrós grease, ropes, vaseline 
for natural and for technical purposes ;PARAFFINE anpCAN DLES. 
) RETAIL-AND-WHOLE SALE NALL-THE-MORE IMPORTANT ( 
( LOCALITIES-FROM'OWN'AND-COMMISSION - STORES j 
OWN -STORAGE -TANKS 
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POLISH STATE 
COAL-MINES 


MM ШИРК SILESIA 
(POLAND) 


SOCIETE FERMIERE DES 
MINES FISCALES DE 
L'ETAT POLONAIS 
EN HAUTE SILESIE 


KROLEWSKA HUTA 


(SILESIA) 
9-15, RYNEK 


TELEPHONE: TELEGRAPHIC ADRESS: 
KROLEWSKA HUTA ,SKARBOFERME” 
636, 637, 638, 639, 640 KRÓLEWSKA HUTA 

KATOWICE 972 POLAND 


OFFER: COAL, COKE, BRIQUE' TES 
AND AMMONIUM SULPHATE 
FROM THE "KROL", "BIELSZOWICE" 
AND "KNUROW" MINES 


^ 


